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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company ts a legal depusitary for 
moneys paid into Court, and ts author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent In the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
~ MIDDENDORF. WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 


RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
° 62 Cedar St. 
NEW YORK 


—_—__— 


ANGLO-FRENCH FIVE-YEAR 5% 
BONDS 


Our Bend Book No. 75 gives full information. 


The National Park Bank 
of New York 


Organized 1856. 
Capital . .. . . . $5,000,000 00 
Surplus and Profits . 15,000,000 00 





Depesits Nov. 10, 1915, . 159,000,000 60 
President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 


MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Asststant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


Financial 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner Wiiliam - 
NEW YORK 


Act as fiscal agents for munici- 

palities and corporations and 
deal in Government, munici- 

pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Nov. 10, 1915) $183,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 











Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 





‘The Chase National Bank 
of the City of New York 


United States Depository 








Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 9,911,000 
Deposits - - - - 267,015,000 
OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
ALFRED ©. ANDREWS, Cashier 
CHARLES O. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY., Asst. Cashier 
OHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR. Asst. Cashier 

M. HADDEN HOWELL, Asst. Cashier 


DIRECTORS 
Henry W. Cannon George F. Baker Jr. 
James J. Hill Franeis L. Hines 





A. Barten Hepburn 
Albert H. Wiggin 


John J. Mitchell 
Guy E. Tripp 
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Investment Houses and Drawers of Foreign Exchange _ 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 








MORGAN, GRENFELL&CO., LONDON | 


No. 22 Old Broad Street 
MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 








Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSION. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
aut © sell peve-dene In- 
Vv en curities on com- 
mission. Receive accounts Investment 
tons, Fime and Indiviiuas S iti 
ns, Firms and Individuals 
on favorable terms. Collect ecurities 
Grafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa, 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al. 
a poses. jange Fagg —ore ~ 7. 
travelers’ Credits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenviile Kane 


Charles Ames 
James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received S«bject te Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





85 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Credit for Travelers 


Jommercia! Credits, Foreign Exchange 


Cable Transfers. 


MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed’ for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele hie Transfers 
’ Letters of Credit 5 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraph, 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO: 


24 BROAD STREET, 
NEW YORK. — 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond so. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexieo, 

tral America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank. 
Limited. 


woe. Bankers—Banque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capita. e ° ° $1,000,000 
Surplus earned . 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITEP. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
WEMBERS N. V-. STOCK EXCHANGE, 





Execute orders for purchase and sale o! 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


¥ssue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


27 Pine Street, = = = = = = New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Fillale der Dresdner Bank, 
Bremen. 

Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 

Cable Transfers & Investment Securities 








Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 





Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK, 
» 19 Boulevard des Capucines ra 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





— 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Jnbestment and Financial Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 


(ROPLEY-M°CARACLEE 


Investment Bankers 


30 STATE STREET, BOSTON 








J.S. Farlee H.L. Finch W S. Tarbell 


J.$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG! 
Brokers and Dealers in 


IP VESTMENT SECURITIES 
66 BROADWAY. NEW YORK 


Bond & Goodwin 


Corporation and Collateral Loans 
Commercial Paper 
INVESTMENT SECURITIES 
Members New York and Boston Stock Exchanges 


BOSTON NEW YORK 
MINNEAPOLIS 





CHICAGO 
SAN FRANCISCO 


Wn. A. Read & Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 





NEW YORK 
CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





Wm. Goadby Loew Geo. C. Warren Jr. 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 





MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


15 CONGRESS ST, 
BOSTON 


52 WILLIAM ST. 
NEW YORK 








N. W. Halsey & Co. 


Government, Municipal, Railroad 





| 
| 
Philadelphia 


and Public Utility Bonds 
Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Chicago San Francisce 
Boston (Halsey & Co.,Inc.) Baltimore 
London Geneva 





_ ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





P. J. Goodhart & Co. 


Dealers in 
High Grade Industrials 


Members of New York Stock Exchange 








§6 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO 





Established 1852 
Members New York Stock Exchange 


Jas. B. Colgate & Co. 


INVESTMENT SECURITIES , 
86 Wall Street, - - New York 





HARPER & TURNER 


ANVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 








Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 


Members{New York Stock Exchange 
\Philadelphia Stock Exchange 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 


Pennsyl ia RR.S 
nadine Raltecs “eee 


333 Chestnut St., PHILADELPHI@ 
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DEUTSCHE BANK 


BERLIN, W. 
GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 
DIRECTORS’ OFFICE: MAUERSTRASSE 3 


CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 
12, 12, 12, 12, 12!2, 12!g, 122, 12!2, 12l2, 10% 





BRANCHES: 
Aix la Chapelle, Augsburg, Barmen, Berncaste!-Cues, 
Bisiefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 

enz, Cologne, *Cologne-Mulheim, Constantinople, Cre- 
feild. Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M. -Gladbach, Hagen, Hamburg, 
Hamma; anau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Troves, Wiesbaden 

and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 


LONDON, E. C. 


BancoAlaman Transatlantica 


(Deutsche Ueberseeische Bank) 


CAPITAL ______ $7, 143,000 
(M_ 30,000,000) 


ee wm 
M9,472,000) 





HEAD OFFICE: . ER LIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Arica, Concepcion, !quique, 
rno, Santiago, Temuco, Valdivia, Val- 
raiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sao 
Paulo. 
Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ..... 
At 300 000 000 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
‘FUR DEUTSCHLAND 


CAPITAL..-----.--------------M. 15,000,000 01 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL...-.....-----------M. 10,000,000 0¢ 


HAMBURG, WITH BRANCHES IN CHILE 
GANCO DE CaLS Y ALEMANIA), PTOrA 








$ 71 428 571 





OHILE 
MAIFIA- SECCION BOLIVIANA), 


DIRNOTION Dee ents: 
SCONTO- Li- 
SOHAFT, 53 CORNHILL, Eo 


ORUKO 


The Union Discount Co. 
of London, Limited 











39 CORNHILL. 
Yelegraphic Address, Udisco, London. . 
Cc Authorized. 0,060,000 
2 Subscribed : eee 
p.. 4,260,000 
Reserve Fund---.............. 4,000, 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent 
At 3 te 7 Days’ Notice, 414 Per Cont. 

’The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


. Established 1864. 








CAPITAL PAID _UP-..-.-...-....... $20,000,000 
(100 Million Crowns) 
$7,200,000 


RESERVE FUND................. 
(36 Million Crowns) 


Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn ene ot 
Czernowitz, Eger, Falkenau, raz. 
Innsbruck, _Johannisbad, Keedea, — 
Karlsbad, Karolinenthal, patos. Korneuburg, 
Linz, Lobositz, Marburg, Marienbad, Pardubitz, 
Pilsen, Pirano, Prag, Ra gag Poelten, 
Saaz, Teplitz, ‘Tetschen, a Trieste, 


Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital___....._- $31,200,000 
Reserve Funds._----.-....- $11,894,000 


London OMe. 39 1 OLD PROAD 51 STREET, E.C. 
West End Re por London Office of the 
Italia 8 g Rallways, 12 Waterloo Place, 
Regent § 
ound to the Italian Treasury. 


BRANCHES IN ITALY: 
oe = Aenea. ‘pete. Bari, Bergamo, 





Biella, Brescia 
eg ta, Canelli, td “Catania, Como: 
Cremona, F' errara, Florence, Genoa, Ivrea, Lecce 


orn, Lucca, Messina, agses, Novara, 
‘adua. Palermo, Parma, 
hg Fan 


, Pisa, Pra Reggio Emilia 
care, Pi Saluzzo, Sant. ge - Sampier-d’ Arena 
Sassari, Savona, Schio, Sestri Ponente, [oo 
Termini Imerese, Trapani, . Udine, Venice, 
Verona, Vicenza. 
Agents in London for 


BANQUE BRANCAIRE ET ITALIENNE POUR 
AMERIQUE DU SUD, 
Buenos me... Rio de Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoli. 





Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at om ~— ~ Snes Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ....-...-11 kegent Street, 
Waterloo Place, S. W. 





Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 





The National Discount 
Company, Limited 


36 CORNHILL, « «= = = LONDON, &@. GC. 
Cable Address—Natdis, London. 
Sabscribed Capital... .. ...-----~. --$21,166,625 
Paid-up Capital...........-.------ 4,233,325 
Reserve Fund. ----...- «--------+ 2,525,000 


($5==£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 

RATES OF INTEREST allowed for money 

om deposit are as follows: 

At Call 3% Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 
Approved bank and mercantile bills discounted. 

Morey received on de t at rates advertised 

from time to time for fixed periods upon 





agreed terms. 
Loans granted on approved negotiable securities, 
PHILIP HAROLD WADE, Manager. 











AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
fais up Capital...........-.....- 51 7.000-008 


eserve Fund 
000 | Reserve Liability of Proprietors... 17,500 


$47,760,008 


Aggregate Assets Sist March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 


346 BRANCHES and AGENCIES in the Aus- 
tralian 








States, New Zealand, Fiji, Papua (New 
Gqine), and Londen. 
The Bank every description of 
Australian Banici Business 
Wool and other uce Credits arranged. 
Head Office Londen Office 
GEORGE STREET, 29, THREADNEEDL 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880< 
Capital:— 
Authorized and Issued-___---..----- £6,000,000 
Paid-up Capital rene eee To- 
Reserve Fund-_--£1,930,000/zether £3,930,006 
Reserve Liability of Proprietors. .-- £4,000,000 


Total Capital and Reserves-..--.-.-. £7,930,000 
The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH AW ALES. 21 in wht yt SLAND 
14 in SOUTH AUSTRALIA, 23 in W eer ERN 
AUSTRALIA, 2 in TASMANI A and 42 in NEW 
ZEALAND and 1 Branch in PAPUA BRITISH 
NEW GUINEA ). 


Head Office: 71 CORNHILL, LONDON, BE. C. 


Manager—A. C. Willis. 
Assistant Manager—W. J. Essame. 








The National City Bank 
of New York 


WEST INDIAN BRANCH 
Nos. 72-74 Cuba St. 


HAVANA 
CUBA 





Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - $30,395,106 
$9,726,444 


RESERVE FUNDS 


MEAD OFFICE, VIE VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 

, Aussig a-E., Bielitz Duala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 
Jigerndorf, Klagenfurt, Krakau, 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz Pilsen renee 
Prossnitz, Przemysl, Salzburg, Bt. P © 
ten, Stanislau, Tamopel, , Tarnow, Te 
Wr. Neus 


litz, Teschen, V 

and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION ° 


Paid-up Capital (Hong Kong Currency) -_..-$15,000,000 

Reserve a Gold_- a 
In Silver... 18,000,000 

15,000,000 


Reserve Liabilities of Proprietors_-_........ 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS ane oe IN 


CHINA, JAPAN, PHILIPPINES, STRAITS 8 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. “iW Wa 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive vor Collection Bills on Points in 
the Orient. Issue Letters of Credit. < 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon, 
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Canadian 





v 


Canadi an 


Manicipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
Sat oa 
B Co. 


Toronto Saskatoon, 


14 Cornhill, London, E.C. 


+ 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 
LIMITED 


INVESTMENT BANKERS 
MONTREAL, QUE, HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Stock Exchange 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


tal, Surplus and } 
ndivid-d Profits - {96,860,456 48 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte St. (Cuatro Caminos) Havana 
Produce Exchange, Havana 
234 Jesus del Monte St. (Esquina Toyo), Havana 
88 Muralla St., Havana 





Santiago, Holguin, 
Cienfuegos, Colon, 

Matanzas, Placetas, 

Cardenas, Trinidad, 
Manzanillo, Santo Domingo, 
Sagua la Grande, Guines 

Pinar del Rio, Gibara 

Caibarien, Guanabacoa, 
Guantanamo, Encrucijada, 

Santa Clara, Remedios, 
Camaguey, Jovellanos, 

Sancti Spiritus, Guanajay, 
Camajuani, Guira de Melena, 
Cruces, Rodas, 

Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty, 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 





Cable Address—Banconao 





| —__________. 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


(Established 1817) 
CAPITAL paid. up - - - $16,000,006 
REST, 16,000,006 
UNDIVIDED PROFITS, 1,252,864 


Bead Office—Montreal 
H. V. MEREDITH, President 
Sic P. WitlamsTayior, LL.D.. Gen. Manager 





NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W. A. BOG 
J.T. MOLINEUX, 


ant and Sell Sell Sterling and ond Continental 


elers’ Credits, ry =U in any 
fasue drafts on and make co 
the Dominion of Canada and Newfoundlan 


Lendon Offices, 47 Threadneedie St., E. C. 


me asm 








9 Waterloo Place, Pali Mall, S. W. 
G. C. CASSELS, Manager. 

- The Bank of 
British North America 
Established in 183 

rated by Royal Gharter in 1840 
New York Agency opened 1 
feld-ae Copital .-----------£1,808.800 Storing 
Head Office 


5 Gracechurch Street, London, E. 0. 
w York Office: 62 Wall Street, 
P.O. HARRISON — 
ond Ooh Stecing and Continental Exchange 


and Grant Commercial and 
Travelers’ Credits an ues, available in any 
of a world. 
ections in 


issue en and make 


Agents > ie ie de Londres y Mexico, ¢ 
Moxice City and Branches 


C. MEREDITH & CO., 
LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 





C. Meredith, President C.B. gale. Vice-Pres. 
C. a Hosmer. Wm. McMaster, 

D. Macarow, Barviets McLennan, 

A. Baumgarven: H.B . MacDougall, 

J. A. E. Hoit. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Donguon Secmenes 


CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDONENO 








Financial 





F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 





BANK OF MONTREAL| 


THE CANADIAN BANK 


OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,000 
REST 
NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
ond & Cable Transfers. Collections made at ail 
po’ 

Oe Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. CG. 
BANKERS IN GREAT BRITAIN, 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVASCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL---....--.....- $6,500,000 
RESERVE FUND. ---_--...........- 12,000,000 
TOTAL ASSETS OVER..-.--......- 95,000,000 


Head Office, Halifay N.S. 
General Manager's Office, Toronto, Ont. 
ch Canada, Newfi dland 


es foun 

ba, Jamaica, Porto Rico, and in Boston, Ohi- 

cago and New York. Commercial and Travelers’ 

Credits issued, available in all parts ef the world. 

Bills on Canada or West Indian ts favorably 
negotiated or collected by eur branches in the 

United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
. Patterson, Agent. 
Cc ndents 


Correspondents London Joint Stock Bank,Ltd 


ag he jondents| Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 
Established 1869 
Capital Paid Up-_-_-_-_-- $11,560,000 
Reserve Funds---.-.--- $13,174,000 


Head Office_...Montreal 
SIR HERBERT S.HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches ad NEWPOU! the rt, ae OF CAN- 
ape. and NE ea a4 HAVANA and 


bo MINTO! aN RE AN REPUBLIC: bn BAH 





q 


u; BARB Bridgetown; AIA. 
ton: PRINIDAD: ‘Porvot spain and io 
BRITISH HONDURAS ot “BRIT H 
GU » G New terdam . 


LONDON OPFICE—Bank Buildings. 
Princes Street, E. C. 


New York Agency—Cor. William & Cedar Sts. 
R. E. JONES and J. R. BRUCE, Agents. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
[Government & Municipal 
Bonds 


List sent on request : 
A. E. AMES & CO 
TORONTO, CANADA 
Investment Bankers 





Established 1889 
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Bankers & Brokers outside New Work 





6T. LOUIS 





A G.EDWARDS & SONS 


38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 


William R. Compton 
Co. 


Investment Bonds 


408 Olive St. 111 W. Monroe St. 
ST. LOUIS CHICAGO 
Pine St. cor. William 
NEW YORK 








GRAND RAPIDS 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 








Inquiries Solicited 
PITTSBURGH RAILWAY 


SECURITIES 
HP Taylor& CO. 
NEW YOR« PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 
BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Commonwealth Bidg.. PITTSBURGH, PA. 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper 
Member Phila. Stock Ex. 





H. S. Hopper 
Member Phila. Stock Ex 








BUFFALO 


BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


INCORPORATED 
$14 Ellicott Square 





Buffalo, N. Y. 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 


We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 


GRAND RAPIDS, MICH. 


We finance pate Utility properties with 
established earnings. 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 





~~ 








PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, RB. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO: 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 


a 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 











SPRINGFIELD, MASS. 


enn 


TIFFT BROTHERS 


INVESTMENT SECURITIES 
REPUBLICAN BLDG., SPRINGFIELD 








_HARTFORD 


_—eeeeeeeeeOeeOeerrernr™ 


BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticutt Local Securities 
Hartford Bank Bldg., HARTFORD 


LLLP LPP LPL PPL 








~ JNO. L. NORTON 

















INVESTMENTS Local Stocks and Bonds. 
86 Madison Avenue 
ATLANTA MEMPHIS, - - - TENN. 
WANTED aucusta . 
Georgia Railroad & Banking Co. $250,000 


Southwestern of Goorgts RR. 


‘Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 


Augusta, Ga., 414s due 1944 


JOHN W. DICKEY 
AUGUSTA, GA. 








NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 











KANSAS ciTY, mo. 


~_~__—_— SEE em —————e—e—rOrOr~ 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Nat’l Bank Bidg., KANSAS CITY 





J. R. SUTHERLIN & CO. 


MUNICIPAL BONDS 
YIELDING & TO 6%. 

Descriptive Circulars on request. 

Commerce Bidg., 








MOBILE 


Orn 


‘MACARTNEY & SCH LEY 
STOCKS AND BONDS 
MOBILE, - - ALABAMA 











BIRMINGHAM 








KANSAS CITY, MO. 


OTTO MARX & Co. 
BANKERS 


Birmingham, Ale. 
Southern Investment Securities 


HOUSTON, TEXAS 


“_eeeeerrerrY —eeeeeeeeeeeeeEeeEOeEE 


WM .B. KING & CO. 


STOCK AND BOND DEALERS 
Established in 1875 


Members Texas Bankers’ Assn. 
Members Houston Cotton Exchange 


Magnolia Petroleum Co. Stock Bought & Sold 


We Deal in Texas Securities of All Kinds 
Correspondence Solicited 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 

















MONTGOMERY, ALA. 
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SAN FRANCISCO 


WE INVITE OFFERINGS OF 
Sou. Pac. Branch Ry. 6s, 1937 





San Francisco & No. Pac. 5s, 1919 
San F an. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 


and all 


Bankers and Brokers outsive New Pork 
SMIGASO LOS ANGELES i 
GREENER AUM SONS 
AND TRUST COMPANY Pacific Coast Securities 
Southeast Corner La Salle and Madison Sts., BONDS 
CHICAGO 
Capital and Surplus, $1,850,000 of MUNICIPALITIES AND 
514% CHICAGO FIRST MORTGAGES 6% CORPORATIONS 


Suitable for Estates, Trustees and Individuals. 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank. 





Sawnrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatic 580-119 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Members; New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 
Minn. Chamber of Commerce, 





St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STREET 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








SAINT PAUL 





Edwin White 
W. 8. Grubbs 


R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the irwin Cities 
Globe Building, ST. PAUL, MINN. 











MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 














ang h shvgrade Norinweet, Municipal Bends. 
CHICAGO Minneapolis National Bank Stocks. — 

A c Becker & Co ah INDIANAPOLIS be 
(INCORPORATED) BREED, ELLIOTT & HARRISON 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago 








MILWAUKEE fs 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 








DETROIT, MICH. 
Schinindubicbindtinn nadie mna dante AaP ad dddabbnees 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bldg. DETROIT 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 
93 EXCHANGE ST. PORTLAND, MAINE 
BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 








INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bldg., INDIANAPOLIS 














CINCINNATI 








FIELD, RICHARDS & CO. 


Municipal 
Bonds\ Cornoretion 


CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 





CINCINNATI OHIO 





PACIFIC COAST SECURITIES 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire New York to San Franctsco 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


Cable Address: ‘‘Byrnell.” 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





CARL RAISS & CO. 
PACIFIC COAST SECURITIES 


Members S. F. Stock and Bond Exchange 
429 California St., ' SAN FRANCISCO 





CHAPMAN DE WOLFE 


614 Merchants Exchange Bldg. 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities. 


Member San Franctsco Stock & Bond Exchange 


G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
454 California St. SAN FRANCISCO 














PORTLAND. ORE. 





MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall OC. Hunt Lewis 


HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE. 
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Current Bond Inquiries 
F. J. LISMAN & CO. WANTED 
Members New York and Chicago Stock Exchanges ~~ J re pig ond Co. . 
RK ity Light raction 5s 
30 BROAD STREET, NEW YO : City Water Co., Sedalia, 5s 
Toledo Term. RR. 414s, 1957| Niagara Light, Heat & Pow. 5s 
Keokuk & Des Moines 5s, 1923} York Haven Wat. & Pow.Co.5s 
Fort Worth & Rio Grande 4s, 1928 = Ss. ant ea ad at. >. 
CincinnatiHamilton&DaytonGen.5s eoria Water-Works Co.4s 0s 
WE DEAL IN Pere Marquette Cons. 4s and Ref. 4s Elmira Water, Light & Ry. 5s 


M. K. & T., St. Louis Div. 4s, 2001 
Atchison & Eastern Bridge 4s, 1928 
Central Branch 4s, 1919 and 1948 
Northwestern Terminal 5s, 1926 
Southern Indiana 4s, 1951 
Toledo St. Louis & Western Coll. Tr. 4s, 1917 
Detroit & Toledo Shore Line 4s, 1953 
Consolidated Indiana Coal 5s, 1935 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
’Phone 9165 Rector 





Chic. & E. Ill. Refund. 4s, 1955 
Cin. Indianapolis & West. 4s 
New Orleans Mob. & Chic. 5s 
Evansv. & Terre H., Mt. Vernon 6s 
Tol. St. L. & Western 4s, 1917 
General Baking Co. 6s 
Evansville & Terre Haute 5s 
Pierce 6s, 1924 

Central Petroleum 6s- 


Douglas Fenwick & Co. 


Investment Securities 
34 WALL ST. 


$100,000 
MONTREAL, CANADA 


GOLD 5% COUPON BONDS 
Maturing 1930 
Semi-annual Int. at Montreal or New York 
Population, 617,130 


Seasoncood & Mayer 


Ingalls Building, 


CINCINNATI 


4220 John 








WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





“Soo” Atlantic 4s, 1926 

Atlan. C. L. of So. Car. 4s, 1948 
Norf. & West. Ext. & Imp.6s, ’34 
Penn. Co. 34s, 1937-41-42-44 
Sav. Fla. & West. 6s, 1934 

Cent. Pac. 3's, 1929 
Brunswick & West. 4s, 1938 





WANTED : 
Cleve. Col. Cin. & Ind. 6s, 1934 
N. Y. & Erie 4th Ext. 5s, 1920 
South & North Alabama 5s, 1936 
Alabama Great Southern 5s, 1927 
Cleve. Akron & Columbus 5s, 1927 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 





$170,000 Georgia South. & Florida Ry. Co. 


(Southern Railway System) 
EQUIPMENT 4%% BONDS, 1921 to 1925 
This road has paid uninterrupted dividends 


upon both issues of Preferred Stocks for over 
eighteen years. 


Circular on request 
Price to yield 4.60 to 4%% 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 


Calvert & German Sts., BALTIMORE 








We desire to Buy 


KANSAS MUNICIPAL BONDS 


———— 


FIDELITY TRUST CO. 


Kansas City, Mo. 








6 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


Joplin Union Depot 414s________________-- 1940 
Vee A” ee 1955-1957 
Term. RR. Assn. of St. L. 414s & 5s____1939-1944 
Chic. St. L. & N. O., Memphis Div. 4s__-_--- 1951 
Memphis Union Station 5s_____________--- 1959 
Detroit City Gas 5s_____._.____..________-- 1923 
Long Island Refunding 4s_____________-_-- 1949 
Kansas City Ft. Scott & Memphis 6s___--- 1928 


TEL. RECTOR 9440 











27 State Street 


Arizona 3s & 5s 

N. Y. & N. J. Water Co. 5s 
Galveston, Texas, 5s 
Denver Union Water Co. 5s 
Wichita Water Co. 5s 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
63 Wall Street. 


Boston New York 





West N. Y. & Pa. Ist 5s, 1937 
N. Y. & Jersey Ist 5s, 1932 
Mob. & O., St.L.Div. 5s, 1927 
Cc. C. C. & St. L. deb. 44s, 1931 
Choctaw & Memp. Ist 5s, 1949 
N. Y. Susq. & W. Gen. 5s, 1940 
Lake Erie & W. Ist 5s, 1937 
Washington Ry. & El. 4s, 1951 
Potomac El. Pow. Cons. 5s, 1936 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia 





Pacific Gas & Elec. Co. 


Common Stock 
Original Preferred Stock 
New First Preferred Stock 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORK 
Members of New York Stock Exchange 





We offer 


Railroad Equipment Bonds 


Maturing 1917-1928 
To Yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 





81 Nassau Street, N. Y. 


NEW YORK. 

We Offer 
Buff. Roch. & Pitts. Equip. 5s___.--- 1925-30 
Chic. Rock Isl. & Pac. Equip. 44%s-_---.1919 
New York Central Equip. 44s-_-_.---- 1920-25 
Pennsylvania RR. Equip. 4%s-------- 1920-23 
Pittsburgh & Shawmut Equip. 5s__-..1922-24 





BULL & ELDREOGE 


SHORT TERM SECURITIES 
Tel. Cort. 632. 








Hudson Co. Gas Bonds 
United Elec. of N. J. Bonds 
N. J. Hud. Riv. Ry. & Fy. Bonds 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 








We Buy, Sell and Quote 


Unlisted Sugar Stocks 
SLATTERY & CO. 


40 Exchange Place, New York 
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Current Bond Inquiries 
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GENERAL GAS 
& ELECTRIC 
SECURITIES 


HOTCHKIN & CO. 


Incorporated 
So State Sr *TON 14 Pine St , NEW YORE 
Boston is a ~ New York Tel. John 4161 


Direct Private Telephone Between 
New York and Boston 


Phila. & W. Chest. Tr. Co. Gen. 48 due 1954 





Quincy Gas, Elec. & Htg. Co. 5s.... “ 1935 
Quincy Gas & El. Co. Ist 5s______... * 1929 
Rome Gas El. Lt. & Pow. Ist 58____.- “ 1931 
Rockford Gas Lt. & Coke Co. 5s___-. “ 1950 
Roanoke Tract. & Light Co. 5s___.. “ 1958 
Scranton Ry. Co. Consol. 5s____..-.- * 1932 

1946 


Camden & Suburban Ry. Co. 5s_... “ 


ttIOREN & Co 
314 Chestnut Street 
PHILADELPHIA 





WE DEAL IN 
Weyman-Bruton Rights 
Common and Preferred Stock 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


WANTED 


Duluth Rainy Lake & Winn. Ry. 
Ist 5s, 1916 


Denver Union Water Co. 5s 





8URGESS,LANG&CO, 
BOSTON INVESTMENTS NEW YORK 


60 State St. 


American Exchange National Bank 
Lawyers’ Mortgage Company 
Pacific Bank 

Realty Associates 








FRANK J. M. DILLON 


74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


Lehigh Valley Coal Co.—5s, 1933 
Erie & Jersey Railroad Co.—6s, 1955 
Republic Ry. & Light Co.—5s, 1918 
Baltimore & Ohio RR. Co.—5s, 1995 
Pgh. Term. W’h’sr & Tran. Co.—5s,’36 


Henry & West 


1417 CHESTNUT STREET 
Members New York and Phila. Stock Exchanges 








American International 


Corporation 


(WHEN ISSUED) 
Bought Sold Quoted 


C. H. HENSEL 


111 B’way, New York Tel. Rector 3672-3-4-5 


Tax Exempt 
Guaranteed Stocks 


Xoseph Galker & Sonus 


Members New York Stock Exchange 


61 Broadway NewYork 
Private Wire to Philadelphia 








“SHORT TERM” 


Municipal Bonds 


Send for our December Circular No. 940 
describing nearly 50 issues, including sev- 
eral of early maturities. 


YIELDING 44%% TO 6% 


The Hanchett Bond Co. 


39 SO. LA SALLE ST. CHICAGO 
Branch Office, Detroit 





We Specialize In 


Atlas Powder Com. & Pfd. 
Du Pont Powder Com. & Pfd. 
Hercules Powder Com. & Pfd. 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 








We specialize in 
Cities Service Com. & Pref. 


Toledo Tract. Lt. & Pow. 
Com. & Pref. 


Williams, Troth & Coleman 


60 Wall St. "Phone 5980 Hanover New York 


Boonville RR. Bridge 4s, 1951 
Sherman Shrevep. & So. 5s, 1943 
Cin. Ham. & Dayt. Inc. 4s, 1939 
Toledo Terminal ist 4%s, 1957 
New Orl. Gt. North. 5s, 1955 


WOLFF & STANLEY 
27 William Street, New York 
___Telephone 6557 Broad 

WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


STANDARD 
O 


Advances of 150% 
in crude oil prices 
mean large | 








For information 
affecting the various 
oil securities 
write our Statistical 


profits for 
Department. 


producing companies 


ISSUES 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 





SAFE INVESTMENTS 


Jacksonville, Fla., S. D....-..----...-.- 5s 
Oklahoma City, Okla---....-....--.-... 5s 
Cuyahoga County, Ohio_-_-......-..... 5s 


Write for Complete List. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


CITY OF AUSTIN, TEXAS 
5% MUNICIPAL BONDS 


Price on application 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicage 


WANTED 


State of Maryland 4s 
Baltimore City Stock, all Issues 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 

Members of Baltimore Stock Exchange. 


PENNSYLVANIA RR, 
General Mortgage 44s, 1965 
Price upon application 


GEO. S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 


Columbus Lt. & Ry. 5s, 1932 
Cuban Internal 5s, and 6% notes 
State of Virginia 3s, 1991 
Birmingham Ry., Lt. & Pr. 6s, 1957 
Memphis St. Ry. 5s, 1945 

General Gas & Electric common 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way *Phone 3020 Rector New York 


ST. LOUIS SOUTHWESTERN 
2d Mtge. 4s, 1989 


LONG ISLAND 
Refunding 4s, 1949 


VICKERS & PHELPS 


36 Wall Street, New York City. 
Members of New York Stock Exchange. 




















Toledo. & Ohio Central 
Western Div. Ist 5s 


Georgia{Car. & Nor. Ist 5s 
Lex. Ave. & Pav. Fy. Ist 5s 
Lacombe Elec. Ist 5s 

Charleston & North. Ist 6s 


Knanth-Nachod S Kubue 
15 William St., New York 








St. Paul, Wisconsin & Minn. Div. 5s 


“Nickel Plate” 4s 


Pere Marquette Refund. 4s & Consol. 4s 
N. Y. & Westchester Lighting 4s 
“Soo”, Chicago Term. 4s & Consol. 4s 
Cin. Ham. & Dayton 4s, 1959, & Incomes, 1939 
Atlantic & Birmingham Ist 5s 
International Navig. 5s Certificates 
Minn. & St. Louis 7s 
Long Island Refunding 4s 
Western Pacific 5s 


Iowa Central 5s 
“Frisco” Issues 


SAM’L GOLDSCHMIDT 


Phones 5380 1-2-3 Broad 


25 Broad Steeet 
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Current Bond Inquiries 











- AMERICAN 
INTERNATIONAL 


CORPORATION 
When Issued 


Bought Sold 


MABON & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
Tel. 6075 Hanover 45 Wall St., N. Y. 


MUNICIPAL B-NDS 


In U. 8. to yield 444% to 5% 
In Canada to Yield 5% to6% 


Now is your opportunity to invest 
at attractive rates in the safest 
form of investment. 


List on Application 


WN.COLER &CO 


48 Cedar Street 
New York 


KATHODION 
BRONZE 


Preferred 


Write for our analytical letter 


C. R. Bergmann & Co. 


Investment Securities 


66 Broadway New York 


Quoted 
































Consumers Power, Mina. 5s, 1929 
Miun. & Ontario Power Ce. Gs 
BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicage Stock Exchanges 
NEW YORK CHICAGO 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, WN. J. 
Tel. 3250-3251 Mulberry 


Chadbourne & Peyser 


Investment Securities 





786 Broad St. 





Cleveland Painesville & Eastern Trac. 53.1916 


amp Ship & Engine Building ist 6s_...192 
Detroit United Railway Co. 66-2). 21918 
Detroit Electric Railway Cons. 6s_.....- 1916 


ennessee Railway, Light & Power Common 


SAMUEL K. PHILLIPS 


422 Chestnut Street PHILADELPHIA 


JOEL STOCKARD & CO. 


MUNICIPAL, RAILROAD AND 
CORPORATION BONDS 


Michigan Securities & Local Stocks 
DIME BANK BLDG., DETROIT 











Financial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $15,000,000 
71 BROABWAY, NEW YORK 





MEGARGEL & Co. 


Members New York and Boston Stock Exchanges 


Investment Securities 


Boston 
15 Congress Street 


New York 
35 Pine Street 





C. IL HUDSON & CO. 
Nes. 34-36 WALL ST., NEW YORK 


meng N0T Yet Balti ee 
TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





Established 1866 


H. F. BACHMAN & CO. 


——_—— 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTAbLISHED 1865. 


AM KNeL 


& Nassau St., N. Y. 


Newark, N. J. | MEMBERS NEW YORK STOCK EXCHANGE. 
Deal in 


Underlying Railroad Bonds 
and 
Fax-exempt Guaranteed & Preferred! 
Railroad & Telegraph Co. Stocks. 





Memphis Union Station 5s, 1959 
Term. Assn. of St. L. 434s, 1939 
Indianapolis Union Ry. 5s, 1965 


And other Railroad Terminal Issues 


J. J. B. HILLIARD & SON 


LOUISVILLE, EY- 





Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


T Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA SPRINGFIELD, A S&, 
CHICAGO 





Dayton Power & Light 5s, 1941 
Central N. Y. Gas & Elec. 5s, 1941 
Seattle Lighting 6s, 1920 
Helena Light & Railway 5s, 1925 
Sandusky Gas & Elec. Ref. 5s 


H. L. NASON & CO, 
55 Congress St., BOSTON, MASS, 
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In What to Invest 


Babson clients are kept co: 
securi 


th ties to b oO pe oS 
on the uy. ur 
ment also cautions them against w 
Avoid worry. Cease de epending on rumors 
or luck. “estentee that action is followed 
by equal reaction. Work with a definite pol- 
icy based tal 


Partioulare sent free. Write 
o Department F. C.-4 of the 


Babson Statistical Organization 


Advisory Building, Wellesley Hills,Mass, 


Largest ee Organization of its 
haracter in U. S 








Financial 











LLOYDS BANK LIMITED. 








READ OFFICE : 


71, LOMBARD STREET, LONDON, E.C. 








Capita! Subscribed 
Capital paid up - 


Reserve Fund - 
Deposits, &c. - 
Advances, &c. - 


($5 = £1.) 
$ 156,521,000 


25,042,360 

18,000,c00 
590,869,295 
297,198,235 








THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 





Colonial and Foreign Department: 17, Cornhill, London, E.¢. 








French Auxiliary: 





LLOYDS BANK 
with Offices at PARIS, BORDEAUX, 


(FRANCE) LIMITED, 
BIARRITZ and HAVRE, 

















REDEMPTION 
OF 
FIRST MORTGAGE BONDS OF 


The Equitable Illuminating Gas Light 
Company of Philadelphia 


Notice is hereby Sven Seah, Baty 
terms of the Mortgage THE E 
ILLUMINATING GAS. ‘LIGHT 
OF PHILADELPHIA, dated February 
1898, Two Hundred and Sixty-four (264) 
were this 


QuiTABLY 
NY 


Ist, 

Bonds 

day drawn in accordance R - the 
Third 


uirements of Article of the Mortgage, 
tone bonds numbered: 

4 761 1566 2251 2988 3815 5209 6228 
10 786 1579 2293 3024 3885 5234 6230 
21 801 1593 2325 3025 4013 5251 6254 
24 834 1629 2329 3053 4065 6303 
36 838 1660 2335 3054 4156 5301 6331 
51 875 1688 2336 3079 4182 5314 6407 
62 876 1717 2364 3106 4264 5336 6457 
76 901 1736 2380 3144 4281 5351 6490 

105 934 1767 2401 3154 4310 5352 6521 
138 971 1794 2409 3155 4335 5425 6534 
161 976 1802 2434 3162 4363 5464 6707 
177 991 1808 2463 3194 4382 5480 6754 
210 1015 1835 2477 3215 4418 5533 6755 
251 1031 1864 2515 3226 4454 5558 6782 
287 1069 1876 2526 3257 4520 5609 6858 
304 1093 1908 2560 3282 4570 5656 6865 
335 1113 1909 2585 04 4631 5681 6912 
359 1128 1964 2618 3361 4680 5725 6938 
382 1154 1988 2641 3385 4703 5731 6971 
406 1194 2000 26 3408 4756 5775 697 
435 1195 2016 2676 3434 4788 701 
454 1200 2031 2701 3451 4862 5882 7012 
485 1358 2042 2732 3508 4879 5894 7 
522 1383 2057 2775 3531 4913 5925 7113 
536 1384 2071 2783 3557 4950 5955 7160 
555 1404 2093 2810 3587 4955 7161 
579 1423 2102 2851 3613 4980 6028 7306 
606 1426 2111 2 3638 5034 6065 7412 
631 1438 2128 2879 3 5065 6114 7425 
664 1452 2175 2916 3679 5096 6126 7442 
676 1475 2179 2926 3704 5101 6156 7453 
707 1508 2213 2933 3731 5136 6181 7467 
747 1532 2236 2962 3761 5182 6218 7488 


These bonds will be paid at 105 and accrued 
interest to January list, 1916, on presentation at 
the office of The New York Trust Com 


No. 26 Broad Street, New York City, on an after 
cpouy Se 1916. Interest will cease on the 
mds on January Ist, 1916. 


THE NEW YORK A ever COMPANY, 
By H. W. MORSE, Secretary. 
December Ist, 1915. 











249 Broadway, New York 
PHILADELPHIA 





Weekly List 
of 


Current Bond Offerings 


will be mailed upen request. 
A. B. Leach & Co 
Investment Securities 


BUFPYALO BOSTON 


165 Se. La Salle St., Chicage 
BALTIMORE LONDOB 








| 








Brandell Kenmere & Co. 


We especially invite corres- 
pondence from private er 
corporate financial interests 
contemplating the under- 
writing or financing ef com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bidg., Providence, R. |. 








Scumpt &(FALLATIN, 


New York Stock Exchange 


111 Broadway 
New York 








IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 














S. R. FULMORE COMPANY 


413-15 Littlefield Bldg. 
AUSTIN, TEXAS 


High Grade Texas Lands and In- 
vestments. Confidential Negotia- 
tions and Purchases of Properties. 








We Buy and Sell 


HIGH GRADE MUNICIPAL 
and 
CORPORATION ISSUES 
of the 
South and Middle West 


BOND DEPARTMENT 


Mississippi Valley Trust Co, 


Capital, Surplus and Profite ever 
38 000,000 


ST. LOUIS 














Stone & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILN STREET 
NEW VORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLOG. 





STATE OF NEW YORK 


COMPTROLLER’S OFFICE. 

Notice of issuance of the new design of 
siock transfer tax stamps. 
To Whom it May Concern : 

Please take notice that pursuant to the proe- 
visions of Chapter 811 of the Laws of 1013. I 
have provided for the issuance and exclusive 
use of a new design of stock transfer tax stamps 
and that after the 6th day of March, 1916, none 
other than the new issue or design of stamps will 
be accepted or made use of in payment of the tax. 

From March 7th, 1016, to June 7th, 1916, 
inclusive, stamps of the old issue may be ex- 
changed with the Comptroller for stamps of the 
new design, as in said sa 

Dated, aw 


. November 30, 1915 
GENE M. TRAVIS, 
"Sate 
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Financial 








Authorized Capital 
$10,000,000 00 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamokin, Pa. 


Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 

W. H. SHARP, Vice-President 


G. W. ROBERTSON, Vice-President 
J. C. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 


Issued 
$5,021,875 00 


F. W. ROEBLING, Jr., Trenton, N. J. 
W. H. SHARP, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 








HE 


Lonoon Ciry & Miowanp Bank Limirep 


HEAD OFFICE: 
5, THREADNEEDLE STREET, LONDON, E.C. 





PAID UP CAPITAL, £4,780,792. 


BILLS COLLECTED. 





SUBSCRIBED CAPITAL, £22,947,804 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED 
COMMERCIAL CREDITS GRANTED. 
CHEQUES AND DRAFTS ISSUED. 


BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


RESERVE FUND, £4,000,000 














Investments Yielding 
From 6 to 7 Per Cent 


Descriptive list of current 
offerings on request. Cor- 
respondence invited with well 
established industrial enter- 
prises seeking additional 
working capital to provide 
for legitimate growth. 


The Geiger-Jones Co. 


Investment Bankers 
571 Market Ave., North Canton, O. 


@) 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y 





Meetings 


THE SEAROA D NATIONAL BANK 
of the City of New York 
New York, December 9 1915. 
The Annual Meeting of the Shareholders of this 
bank for the election of Directors will be held at 
the banking rooms, No. 18 eT te on Tues- 
day, January iy, 1916, from 12 M. tol P. M. 
. CLEVERLEY, Cashier. 


Dividends 
SLOSS SHEFFIELD STEEL & IRON CO. 
Birmingham, Alabama. 

The Board of Directors has declared a quar- 
terly dividend of One and_Three-Quarters Per 
Cent (1% %) and an Extra Dividend of One and 
Three-Quarters Per Cent (134%) on the _ Pre- 
ferred Stock of the eee payable Janu- 
ary 3, 1916, at the office of Central Trust Com- 
pany ‘of New York without the closing of books 
to Preferred stockholders of record at the close 
of business December 17, 1915, at the office of 
said Central Trust Company of New York, 
Transfer Agent. 

Preferred Stock Dividend Certificates dated 
January 1, 1915, and payable January 1, 1916, 
will be paid on presentation and surrender of said 
certificates duly endorsed, at_the office of Central 
Trust omneny of New York on and after 
January 1, 1916. 

Preferred Stock Dividend Certificates, dated 
October Ist, 1915, and payable October Ist, 1916, 
will be paid’ by the Company at any time on and 

January 3rd, 1916, with accrued interest 
thereon at the rate of 6% annum on pre- 
sentation and surrender of the certificates, duly 
endorsed, at the office of Central Trust Com any 
of New York on and after January 3rd, 1916. 

E. L. MORRIS, Secret and Treasurer. 

New York, December 10, 1915. 


NEW YoRe COUNTY NATIONAL BANK 
ye York, be 

At a meeting of the Board of 
RE, BA, 
earnings of t t mon ° 
ayable to the stockholders of record December 











2nd, 1915. The transfer books were ordered 
to be closed from, that ate to January 3rd, 1916, 
HOS. 


inclusive. . PAINTER, Cashier. 





Dividends ; 
The Western Union Telegraph Company 


NEW YORK DPCEMBES 8TH, 1915. 
DIVID END NO. 187. 

A, aur ty. al vidend on ONE AND ONE- 

qe TER PER CENT has been declared upon 

zepeel Stock of Mis Company, payable at 

the o: frice of th o Trees on sae d after the 15th 





day of Janu 1916, to stockholders of record 
ben. ig $18. of business on the 20th day. of Decem- 


5 

AL a ee dividend of ONE-HALF OF 
ONE SER CENT has been declared rome on 
the same date eo the above and to kholders 
of record of the same date. This further dividend 
is paid in order to make the totsl dividend for 
bon = year ending December 31, 1915. five 


The | sed transfer books will not be closed. 
LEWIS DRESDNER, Treasurer. 


J. 1. CASE THRESHING MACHINE COMPANY 


(Incorporated) 
Racine Wis., U.S.A., December 1, 1915. 
regular quarter yearly dividend of One 
ai Three-Quarters Per Cent HbA upon = 
outstanding) PREFERRED sTO of 
Company been declared, payable on oer 
de January 1, 1916, to the holders of Pref 





erred 

of record at the Se of business Monday, 
oad Se, 13, 1915; and 

— January 3, i9 16, spe ote Trustees for 
the holders of PREFERRED STOCK TRUST 
CERTIFICATES will be ponds to distribute 
the above dis idend when received by them among 
such holders entitled thereto whose names appear 
of record on their books at the close of business 
Monday, December 13, 1915. 
WM. F. SAWYER, Secretary. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 12 


Pittsburgh, Pa., December 8, 1915. 
The Directors have this day declared a divi- 
dend of $1.75 PER SHARE on the Preferred 
Stock, payable January 1, 1916. to stockholders 
of record December 20, 1915. 
Cheques will be mailed. 
EDGAR J. KAUFMANN, Treasurer. 


EL PASO ELECTRIC COMPANY 


El Paso, Texas. 
COMMON DIVIDEND NO. 18. 

A quarterly dividend of $2 50 per share has 
been decla on the Common Capital stock of 
El Paso Electric Company, payable December 15, 
1915, to stockholders “ toa at the close of 
business December 7, 

STONE. & WEBSTER, 
Transfer Agents. 


EL PASO ELECTRIC COMPANY 


El Paso, Texas. 
PREFERRED DIVIDEND NO. 27 
A semi-annual dividend of $3 per share has 
been declared on the Preferred Capital stock of 
El Paso Electric Company, payable January 10, 
1916, to stockholders of record at the close of 
business December 21, 1915 


STONE & WEBSTER, 
Transfer Agents. 


UNITED SHOE MACHINERY CORPORATION 


The Directors of this Corporation have de- 
clared a quarterly dividend of 14% (37 ce. per 
share) on the Preferred capital stock, and a 
dividend of 2% (50c. per share) on the Compaen 
capital stock, both payable January 5, 1916 
stockholders of record at the close of aalivens 
December 14, 1915. 

L. A. COOLIDGE, Treasurer. 


CENTRAL STATES 
ELECTRIC CORPORATION 


PREFERRED STOCK DIVIDEND NO. 14. 
December 7, 1915. 
The Boardfof Directors has to-day declared the 
Fourteenth Seareerty Dividend of One and Three- 
Quarters Per Cent (1% %) on the Preferred Stock 
of the Central States ‘Electric Corporation, pay- 
able December 3lst, 1915, to stockholders of 
record at the close of business December 10th, 
1915. Checks will be mailed. 
E. W. FREEMAN, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


Quarterly dividends of 14 7, on the Six Per 
Cent Preferred Stock, and 4 % on the Seven 
Per Cent Second Preferred 8 ot of this Com- 
any have been declared, payable January 3, 
1916, to faa ong I “ Fecord at the close of 
business December 

A. ey el Secretary. 
New York, December 7, 1915 


SANE Al. CHERICAL Come ara: 
-» Nov > 























ar gt BF dividend’ of One and 
One-Half er Cent a 44 %) will be paid ae wd 3 
pis, Preferred tock holders of record at 3 


» December 15, 1915 
bee OIE MORGAN, 





STEWART SUGAR COMPANY 
27 William Street, New York, N. 1s 
November 9, 1915. 
The Board of Directors of the Stewart end of 
mpany has declared a semi-annual ovine & 
% and an extra dividend of 5% payee io 
ber 15, isis. to stockholders of record o' 


ber 14, 5. 
JOHN 8. FISKE, Treasurer. 
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Dibidends Financial 
DETROIT & MACKINAC RAILWAY | 
COMPANY 


40 Wall St., N. Y. City, Nov. 22, 1915. 


A dividend of Two and One-Half Per Cent 
%) on the Preferred and a dividend 


g Stock, 
© and One-Half Per Cent (24%%)_on the 


Sat Stock of this Company, have this day 
been declared = ry January “ Pie to sock 
holders of reco he close of business on 


December 15, 1915. The stock “qrenster books 
of the Company will close December 15, 1915, 
and reopen a7 5, 1916. 


COLEBROOK, Treasurer. 
GEORGIA SOUTHERN & FLORIDA RY: co. 
New York, December 6, 1915. 
At a meeting of the Board of Die 





Georgia Southern & Florida Railway Souueny. 
held in Macon, Ga., December 4, 1915, semi- 
annual dividends of Two and One-Half Dollars 
$2 er share were declared on the First 

and Second Preferred stocks of the 
compan payable at the office of Mercantile 
Trust & "Deposit eg ye 4 of Baltimore, Md., on 
December 20, 15, to stockholders of record at 
the close of Cealaaes December 11, 1915. 

F. 8S. WYNN, Secretary. 


THE CUBA RAILROAD COMPANY. 
New York, December 10th, 1915. 
The Board of Directors has declared a semi- 
annual dividend of 3% on the pretared capital 
stock of this Company, pays le February 1, 
1916, to preferred stockholders of record at the 
close of business on December 3lst, 1915. The 
stock and transfer books will not be closed. 
HERBERT C. LAKIN, Secretary. 


ALLIS-CHALM ERS M ANUFACTURING 
COMPANY. 


December 6, 1915. 

The Board of Directors has declared dividends 
of ONE AND ONE-HALF PER CENT for 
Tene ci om | te eae 31, 1915, and ONE 
ND ONE-HAL Cc T on account 
accrued dividends a Wony preferred stock of this 
me wr * y. peveme on January 15, 1916, to pre- 
olders of ae at the close of 

Glare December ht 








15. 
F. BOWER, Secretary. 
ALLIS-CHALMERS MANUFACTURING 
COMPANY. 


Voting Trust Certificates for Preferred Stock. 
Pa. to the foregoing notice of Allis- 
halmers anufacturing Company, checks for 
an dividends upon the preferred shares when 
received will be mailed eo” the holders of Voti 
Trust a for Preferred Stock of recor 
at the close of business December 31, 1915. 
GUARANTY TRUST COMPANY OF 
NEW YORK, 


Agent for Voting Trustees. 
THE YALE & TOWNE MANUFACTURING 
COMPA 


A quarterly dividend (No. 79) of One and 
fate yt Per —_ (1% %) for the quarter 
ending December 3lst has been declared by the 
Board of Directors out of past earnings, ty = 
ae 3, 1916, to stockholders — reoe at the 
business December 18, 
ye ‘extra di dividend (No. 78) ‘of .- Per Cent 
§ %) has also been declared, payable December 
3, 1915, to stockholders of record 
of business December 18, 1915. 
The transfer books will be closed at 3:00 P. M., 
December 18, 1915, and reopened January 3, 


1916 
—s, H. TOWNE, Secretary. 





at the close 


sieens of 


DECEMBER 15, 1915, 


MAY IMPOSE. 


ALFRED A. ‘Counsel K, 
CHAUNCEY H 


Common Stock 
of 


International Mercantile 
Marine Company 


An investigation of the affairs of the International 
Mercantile Marine Company is now in progress, and in 
view of the urgency for prompt action by the Committee 
in behalf of the holders of COMMON STOCK, the Com- 
mittee deems it of the utmost importance that holders 
immediately deposit their shares with the Depositary of 
the Committee, United States Mortgage & Trust Com- 
pany, No. 55 Cedar Street, New York, which will issue 
its Certificates of Deposit therefor under a Deposit Agree- 
ment dated November 22, 1915. 

NO DEPOSITS WILL BE ACCEPTED AFTER 1 


EXCEPT BY CONSENT OF 
THE COMMITTEE AND ON SUCH TERMS AS IT 


Application will be made to list the Certificates of 
Deposit on the New York Stock Exchange. 


Dated: New York, December 7, 1915. | 


JOHN W. PLATTEN. Ehairman. 
President of United 
Mortgage & Trust co 

LEWIS L. CLARKE, i 
Sees — of American Exchange 


Bank. 
DONALD G. GEDDES, 
Clark, Dodge & 
A. H. S. ST, 
jrenene of Mercantile Trust & 


ACY C t Co company. —_ 
st Cc. mis ND, 


ys So 
WILLIAM roa VAN ANTWERP, 











‘HOMESTAKE MINING COMPANY. 
December 7th, 1915. 
DIVIDENDS NOS. 494 AND 495. 
The Board of Directors has to-day declared a 
monthly dividend of Sixty-five Cents (65c.) ad 
, and, out of lus funds, an extra divi- 
dend of One Dollar ($1 00) per share on the 
Capital Stock of this Company, payable Decem- 
ber 27th, 1915, to stockholders of record at the 
close of business December 20th, 1915. 
Checks will be mailed by the Columbia Trust 
Company, Dividend Disbursing Agent. 
FRED CLARK, Secretary. 


AMERICAN GAS & ELECTRIC COMPANY. 
OMMON STOCK DIVIDEND NO. 23. 
New York, December 2nd, 1915. 

A regular querer, dividend of Two and One- 
Half 4.7 on io; %) on the issued and out- 
standin on Capital Stock of American 
— & sles < Company has been declared for 

uarter ending December 3lst, 1915, pay- 

ute anuary 3rd, 1916, to stockholders of record 
on the books of the Com moony at the close of 
business December 18th, 1 
FRANK B. BALL, Treasurer. 


ICAN GAS & BUECTRIC COMPANY. 
RA DIVIDEND COMMON STOCK. 
New York, December 2nd, 1915. 
An extra dividend of Two Per Cent (2%) on 
the issued and outstanding COMMON Capital 
Stock of American Gas & Electric Company 
has been declared out of the surplus net earnings 
of the Company, payable in COMMON Stock 
January 3rd, 1916, to stockholders of record on 
the books of the C C77 nad at the close of business 
December 18th, 1915 
FRANK B. BALL, Treasurer. 
~ ANSCO COMPANY. 
A quarterly dividend of Two and One-Half 
ai %) Per Cent and an Extra Dividend of Two 
2) Per Cent have been declared on the stock 
3 “Ansco Company, payable January Ist, 1916, 
to stockholders of record December 17th, 1915. 
The transfer books will be closed at the office of 
the Company, 61 Broadway, New York City, 
at three o'clock P. M., December 17th, 1915, and 
will be ioe 4 January 3rd, 191 
. LAMOUTTE, Secretary. 


CHINO COPPER COMPANY. 
25 Broad Street, New York, December 8, 1915. 
The Board of Directors of the Chino Co 
Company has this day declared a quarterly Oe 
cone of $1 00 er share, P pm howe December 31st, 
915, to A olders of record at the close of 
beaiiens December 1G. 1915. 
Cc. . PETERS, Treasurer. 








AMF 








TOBACCO PRODUCTS COR PORATION 


At a meeting of the puidla of f Directors held this 
day the twelfth quarterly dividend of One and 
Three-Quarters (134%) Per Cent was declared 

nm the Preferred Stock of the Company, pay- 
able on January 3rd, 1916, to stockholders of 
record at the close of business December 2st, 
1915. Checks will be mailed. 
GRAY MILLER, Secretary. 


BETHLEHEM STEEL CORPORATION. 
Notice of Dividend ¢ on Preferred Stock 
The fo of 1% Per Cent of 
the Seven Per Cent Dividend which was declared 
on the Preferred stock of Bethlehem Steel 
orporation on January 19, 1915, will be ween 
on Janu 3d, pees. to stockholders 
at 3 o’cl P. M. on December 16, 1915. 
o"B. H. JONES, Secretary. 
Dated Dec. 1, 1915. 
AMERICAN CAN COMPANY. 
A quarterly dividend of One and Three- 
uarters Per Cent has been declared upon the 
referred Stock of this Company, payable Janu- 
ary Ist, 1916, to stockholders of record at the 
close of business December 16th, 1915. ansfer 
Books will ron CAT Checks mailed 


= ’ 


Secretary & Treasurer. 


ELECTRIC BOAT COMPANY. 

New York, December 8th, 1915. 
An extra dividend of Fifteen per cent (15%) 
has this day been declared on the Preferred and 
Common Stocks of this Company for the year 
December 31, 1915, payable on Decem- 
Bist, 1915, to stockholders of record at the 

ll. of business December 31st, 1915. 
HENRY R. CARSE, President. 


SUBMARINE ROAT CORPORATION. 
York, December 8th, 1915. 
A quarterly Mividend of One and one-half Dol- 
lars ($1.50) per share has this day been autbor- 
ized on the outstanding capita stock of this Com- 

















pany, payable January 15th, 1916, to stockholders 
of conrad, at the close of business on December 
3ist, 1915. 


HENRY R. CARSE, President. 


Office of. The United Gas Improvement Co. 
N. W. Corner Broad and Arch $e" 
Philadelphia, Dec. 1915. 
The Directors have this day decl at a@ quar- 
terly dividend of two per cent ($1.00 per share) 
payable Jan. 15, 1916, to stockholders of recor 
at the close of business Dec. 31, 1915. Checks 
will be mailed. . W. MORRIS, Treasurer. 











MURPHEY, Secretary, Van Antwerp, Bishop & Co 
55 Cedar Street, New York. COMMITTEE. 
Dividends Dividends 





SP INGFIELD RAILWAY & LIGHT CoO. 

FERRED STOCK DIVIDEND NO. 4. 
New York, December 8, 1915. 

The Board of Directors has this day declared 


the app Quarterly Dividend of one and three- 


quart cent on the Preferred Stock of the 
Springfield Railway & Light Com _. ble 
January 1, 1916, to the olders 


referr 

of record as of the close of Business De December 15, 
1915. Checks will be mailed. Books for the 
transfer of the Preferred Stock of the Company 


will not be closed. 
J. DUNHILL, Treasurer. 
CRUCIBLE STEEL COMP ANYIOF. AMERICA. 





Executive De ent, 
Pittsburgh, Pa., eeenber 23, 1915. 
DIVIDEND NO. 44. 


A dividend of One and Three-Quarters F ond 
om (1% %) has been declared u oa the Pre- 

erred Stock of this mm pe gh payable December 
ar 1915, to stockholders of record at ‘the close of 
business’ December 10, 1915. Checks will be 


mailed 
GEO. A. TURVILLE, 
Treasurer & Secretary. 


THE MUTUAL BANK. 
49-51 West 33d Street, New York. 
At a regular meeting of the Board of Directors 
of this bank, held December 9th, 1915, a semi- 
annual dividend of Seven Per Cent was 
on the capital stock of this bank, payable Janu- 
ary 3rd, 1916, to stockholders of record Decem- 
ber 20th, 1915. 
Transfer books to = a Desember 2ist, 1915, 
and reopen ier’ | 3rd, 1916 
HUGH N. KIRKLAND, Cashier. 


RAY CONSOLIDATED COPPER COMPANY. 
25 Broad St., New York, Dec. 8, 1915. 

oan Board of Directors of the Ray Consolidated 

Copper Company has this day declared a quar- 

dividend 131 50 cents pe share, payable 

Weatber 31, 1915, to stockholders 7 yeowe at 

the close of heaiaate December 16, 1915. 

P. SHOVE, , ae 


H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 











a General Investment and Stock 
Exchange Business 


Transac” 
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EXEMPT FROM FEDERAL INCOME TAX The Wabash Railroad CO. 


4% Refunding 


PRICES AND 


Circular on 


BOSTON 








$1,121,000 
CITY OF CHICAGO, ILL. 


Water Bonds 


Coupon bonds with privilege of registration. 


Legal investment for New York and all New England Savings 
Banks and Trust Funds 


MATURITIES: 


$61,000 due January 1, 1919, to yield 3.70% 


65,000 “ “« 1, 1920, “ “ 3.80% 
65,000 “ “1, 1921, “ “ 3.90% 
930,000 ‘ ‘¢ - 1922-35, “ “ 3.95% 


Legal opinion of Messers. Wood & Oakley. 


application. 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


CHICAGO 

















UTAH SECURITIES CORPORATION. 
Ten-Year Six Per Cent Gold Notes. 
Pursuant to Article V of the Trust Agreement, 
dated ceptquer 14th, 1912, made by the Utah 
—- Corporation’ with the undersigned as 
to secure the Ten-Year Six Per ee 
Gold N Notes of the exit Utah Securities Co’ 
oa, Guaranty Trust Company of New ork, 
Trustee thereunder, invites proposals in 
wri for the sale to it of the said notes at not 
remy 101 and accrued interest, for which 
said ere has now on deposit Three 
eee aoe Saks eit ,000.) 
will be received by the under- 
w PT eri office, 140 Broadway, New York 
until 12 o'clock noon on ‘Wednesday, 
ecember 22nd, 1915. 
Notice of purchase of notes will be mailed on 
December 22nd, 1915, and the notes so purchased 
must be delivered to the Leni So ore the 
close of business on December 29th, 1915, on 
which date interest will cease. 
GUARANTY TRUST CO. OF NEW YORE, 
CHARLES H. SABIN, President. 
Dated December 8th, 1915. 








Wanted 


“MAN OF 28, with eleven years’ wide experi- 
ence in general investment banking and 
public, utility and industrial corporation 

inancing and reorganizing, well posted on 
securities and markets, selling methods and 
office management, seeks new connection 
which offers romising future, and solicits 
interview. “Bonds,’’ care Commercial & 
Financial Choate. P. O. Box 3, Wall Street 

Station, N. Y. City 


NOCeT UT ION, pop SALESMAN 


See 








well-known by ei ie house handling 

hie! rqeee Railroad and Municipal Bonds, 
be experienced and favorably 

to the buyers for the large New York 





City institutions. “E. F. K.,” care Com- 
merica Financial Chronicle, P. O. Box 3, 
Wall Street Station, N. Y. C. 
BOND BOLESMAN 
By well-known cead heees nengse td “4 


1 
rade Railroad and Municipal 
xperienced men only, with aL, private 
clientele, need apply. Good opegin with 
xood future to satisfactory man. R. Yi 
sare Commercial Financial Chrsnicie 
- Boxts, Wall St. Station, Ie We Ge 


ASSOCIATION AS MANAGER of Buying 
artment or Manager of Chicago Branch of 
well established Eastern house desired by 
man of 20 years’ exverience in municipal and 
corporation bonds. Now in business on own 
account. Address, seh sae? "par nee 
ercia nancia ronicle, P. ox 3, 
Wall Street Station, N. Y. City. 





How To Be Successful 
How To Manage Men 
How To Save 

Labor Problems 
Capital Problems 


and other trenchant 
articles in book form 
entitled 


“Finance, Business 
nd 


The Basiness of Life” 
B.C. FORBES 


(Business Editor of The New York 
A n.) 


A self help work for the 
thinking, ambitious man 


$1.00 at Malkans 


42 Broadway, New York 


| Or at your bookseller of Financial Bureau 
of = 5 feed ae pen. 
Tro . . ° 














garnet TRUST COMPANY 


Acts as Executor, 
Trustee, Agent, 
Custodian. 








Pays Interest on Deposits 











To Holders of Certificates of Deposit issued 
The Equitable Trust any of 
New York or Central Trust Company 
of New Vorx or Columbia Trust Com- 
pany ier its predecessor) representing 
Pirst efunding and Extensions Mort- 
gage Bonds, Preferred Stock and Com- 
mon Stock of The Wabash Railroad 
Company: 
ake age Is pew OR GIVEN that all of the 
railroads y and formerly belong- 
ing to The V abash Raltosd Company and sold 
at foreclosure sale have acquired by Wabash 
Railway Company, a oS expanioel under 
the laws of the State of being the New 
Company_ contemplated a <3 P and Agree- 
ment of Reorga tion), ch is now in pos- 
session of and is operating na railroads, prop- 
erty and franchises, and has issued the new fin 
ties under the Plan and Agreement of R 
tion distributable under said Plan to holders of 
the = Certificates of D t who have made 


Se ents and discharged the obligations under 
Plan and Agreement of Reo a-y~ 

The new securities will be ‘or delivery 

ni holders holders 


of Certificates of D 
and common yh who have made the 
uired of them under the Plan, an 
holders of Certificates of Deposit represent 
First Refunding and Extensions M age Bon 
discharged their underwriting obliga- 


In order to facilitate the delivery of the new 
securities, holders of such Certificates of Deposit 
may surrender the same at the office of The 
Equitable Trust Company of New York, 37 Wall 
Street, New York City, at any time after the date 
of this notice, accompanied by a statement of 
the names and addresses of the persons in whose 
names it is desired that the new securities = 
be issued, and deliveries of said new securiti 
will be made on or about December 15, 1915, and, 
so far as practicable, in the order in ‘which such 
Certificates of D t are so surrendered. 

Holders of full-paid Certificates of Deposit rep- 
resenting First Refunding and Extensions Mort- 
gage Bonds will also be entitled to receive, *“ 
the time of the delivery of the new securities 
not already advanced, the sum of $24.75 in "4 
being the amount of the coupon from said bonds 
due January 1, 1912, inclu interest thereon 
to a 15, TOs, at the rate of six per cent. 


per a 

Holders. of Certificates of Deposit representing 
First Refunding and Extensions Mo e Bonds 
who have only paid ten per cent. of t under- 
writing payments will not be entitled to receive 
said new securities until they have discharged the 
full amount of their def payments within the 
“mes ie Oortate fixed. 

Certificates for fractional parts of shares 

will ‘be tasued by The Equitable Trust Company of 

ew York 


New York, December 6, 1915. 
JOINT REORGANIZATION COMMITTEE 
By WINSLOW S. PIERCE, Chairman. 


on or about pogomber 15, 1915 
t represent: 


payment 





NOTICE OF REDEMPTION. 
$2,600,000 FIVE PER CENT TWO- 
YEAR CONVERTIBLE GOLD 
NOTES OF 
CONSOLIDATED GAS ELECTRIC 
LIGHT & POWER COMPANY 
OF BALTIMORE. 


Notice is hereby given that, pursuant to the 
provisions therefor contained in the notes and the 
indenture hereinafter mentioned, on the 7th day 
of January, 1916, the Consolidated Gas Electric 
Light & Power Company of Baltimore will re- 
deem all of its issue of $2,500,000 par value 
Five Per Cent Two-Year Convertible Gold Notes, 
dated as of March 15, 1915, issued under an in- 
denture dated March 15, 1915, between said 
Company and the Maryland Trust Company, 
Trustee, by payment, at the banking house of 
Alexander Brown & Sons, its agency in the City 
of Baltimore, Maryland, of the principal of said 
notes and accrued interest thereon from Septem- 
ber 15, 1915, to January 7, 1916, the date of 
redemption, to wit, 1.555 per cent accrued inter- 
est. From and after January 7, 1916, interest 
on said notes shall cease to accrue and all coupons 
for interest maturing after such date shall become 
null and void. 

By virtue of this notice of redemption, the right 
to convert said notes into common stock (i. e., the 
right to give the five days notice to convert which 
is provided for in the above-mentioned indenture) , 
shall cease and terminate at the close of banking 
hours on the fifth day prior to the redemption 
date, to wit, on the 3rd day of January, 1916. 


CONSOLIDATED GAS ELECTRIC LIGHT & 
POWER COMPANY OF BALTIMORE. 
HERBERT A. WAGNER, 
President. 
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Gulf States Steel Company 


INCORPORATION. October 31, 1913, in Del- 
aware as a reorganization of the Southern 
Iron & Steel Company of Birmingham, 


PROPERTIES. Blast furnaces, open hearth 
steel plant, blooming mill, rod mill, merchant 
mill, wire mills, machine shop, &e., at 
Alabama City, Ala. 

Coal mines at Altoona and Virginia, Ala. 
Iron ore mines at Shannon, 


PRODUCTS. The company manufactures barbed 
wire, galvanized wire, wire fencing, bar steel, 
billets, rods and wire nails. 





CAPITALIZATION. Authorized. Issued. 
7% Cumulative First Pref. 
OO ae $3,000,000 $1,260,000 00 
Pref. Stock__..--- 5,000,000 3,107,069 38 
Common Stock... 7, "500 '000 3,284,307 98 
Total .....:..- $15,500,000 $7,651,377 36 


Par value, $100. All stock held in a voting 
trust expiring December 1, 1918. 


BONDED DEBT. $289,000 Self Fluxing Ore & 
Iron Company Ist Mortgage 6% bonds, dated 
January 1, 1913, due January 1, 1943. This 
is on the ore property only. 


FLOATING DEBT. None. The above issue is 
the Company’s only debt. 


MANAGEMENT. Capable and conservative. 


POLICY. Constructive. E have been 
invested in improvements in plants and prop- 
erties in ways to insure increased future net 
earnings. 


EARNINGS. Net earnings for 1915 are in an 
amount sufficient to cover dividends on all 
three classes of stock. 


aren ning Prospects for the future are ex- 
ly bright. Additional new equipment 
insures augmented output, thereby increasing 
the net earnings. It is understood that the 
company is completely booked up with orders 
for a long time ahead and the indications are 
that net earnings for the coming year will be 

at least double those at present. 


SECURITIES. First preferred stock has divi- 
dends accumulated since November 1, 1913. 
Second preferred stock is convertible into 
common, share for share, at the option of the 
holder. All three classes of stock are at 
present selling at levels considerably under 
their actual worth, both from a standpoint 
of actual value and earnings. 


PRICES. At the market upon request. Address 
Dept. S 


CHAS. 


20 BROAD STREET NEW YORK 
TELEPHONE RECTOR 9140 Cable “Orientment”’ 


The above information and statistics are not guaranteed, but have been obtained from sources believed to be accurate. 


H. JONES & CO. 


Investment Securities 


















































CUBAN MORTGAGE BANK 
(Banco Territorial de Cuba) To the Holders of Five Per Cent Six-Year Gold Notes of the 
In accordance with the By-laws of this bank, 
pd ey | 210 — A 5% bonds have been e e 
wh for payment: 

Bar ia, AT cor ros oa201 sozei|{| Brooklyn Rapid Transit Company 

Ges 082 11st Hees ISS 28g aires 

584 4954 11214 13624 16844 23264 secured by Trust agreement dated July ist, 1912. 

Sos 1855 HKG HGS NG 28s rts 

B87 4957 11217 13627 16847 23267 30767 By the terms of your note and the said Trust Agreement you are given an option to 

588 4958 11218 13628 16848 2% 268 30768 exchange your notes with all unmatured coupons attached, for an equal face amount of First 

334 bie 11355 : saan + ts Fe teed pth Mortgage Five Per Cent Sinking Fund Gold Bonds of the NEW YORK MUNICIPAL RAIL. 
2011 5251 11241 15081 17621 287 34561 WAY CORPORATION in coupon form with all unmatured coupons attached, and bearing 
ai fase : isat ienes areas pete iene the endorsement of the Brooklyn Rapid Transit Company and of the New York Consolidated 
9014 5254 11244 15084 17624 28734 34564 Railroad Company, assuming and agreeing to pay the principal and interest thereof. Your 
2015 5255 11245 15085 17625 28735 34565 attention is called to the fact that the option above provided for can only be exer- 
sie 5330 rigee pret ifeee pik as 34 cised prior to January ist, 1916, and to avail thereof the notes must be presented, in bearer 
2019 5259 11249 15089 17629 28739 34569 New York, 54 Wall Street, New York City, during business hours on a day prior to the expira 
tts ps a EY rot 5 EAs 3 saree ga070 tion of said option, to wit, January 1st, 1916. The New York Municipal Railway Corporation 
4352 6722 11332 16432 19652 28762 37012 pays the normal income tax on these bonds and the Corporation has also paid the tax on the 
itr eras Agee 16éae : af $7018 mortgage securing the same, so that the bonds are exempt from local taxation as provided by 
ies Sian Ilias iets times Safes groie||| oe ee om 
4 S18 HAE 1Stse 198 SRIRL B8H nimi 
4359 6729 11339 16439 19659 28769 37019 December 1, 1915. President. 
4360 6730 11340 16440 19660 28770 37020 

Interest on same will cease on January Ist, S ss easel 
1916, and the principal of the bonds will be 








paid ‘without discount at this office on and after 
that date. 


KEANE, ZAYAS & POTTS, 
Members N.Y. Stock Exchange, 
15 Broad St., New York 


New York, December 6th, 1915. 











We Own and Offer Subject to Prior Sale 


CITY OF BATON ROUGE 


(Capital of the State of Louisiana) 
414% SERIAL GOLD BONDS 
Price and circular upon request. 





Otis Elevator Co. 


5% Conv. Bonds—Due April 1920 
At 1004 & Interest—Yielding 4.95% 


Curtis & Sanger 


Members 
New York, Boston and Chicazo 
Stock Exchanges. 
49 WALL STREET 
Boston New York 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 











Chicago 
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$14,500,000 
Seaboard Air Line Railway Co. 


First and Consolidated Mortgage Gold Bonds 
Series A 6% 





Dated September 1, 1915 Due September 1, 1945 
Interest payable March 1 and September 1 
EE othe sa a nondandeagndawinnseiaad $300,000,000 
Present issue of Series A___________________-_ $25,644,000 
Held in Company’s Treasury-_-_-_____________- 2,750,000 





NS GEESE EOD LE ELLA I AINA $22,894,000 Ls) 
Coupon bonds in denominations of $100, $500 and $1,000, registerable as to principal. Registered 
bonds in denominations of $1,000, $5,000, $10,000 and authorized multiples. Coupon 
bonds in $1,000 denomination only exchangeable for registered bonds. Coupon 
and registered bonds interchangeable. 
Redeemable as a whole, or in lots of not less than $1,000,000, at 10714% and interest, on any interest date, 
after sixty days’ notice. 
Application will be made to list these bonds on the New York Stock Exchange. 





Guaranty Trust Company of New York, Corporate Trustee. 


We call your attention to the enclosed letter from Mr. 8. Davies Warfield, Chairman 
of the Board of the Seaboard Air Line Railway Company, who summarizes the salient features 
as follows: 

The bonds are secured by a mortgage upon about 416 miles of road, 86 miles of which 
are under construction. Definite provision has been made to retire all prior mortgages on 
this mileage, so that this new mortgage will promptly become a first lien thereon. This 
mileage includes the new through low-grade main line from Hamlet, N. C., via Charleston, 
S. C., to Savannah, Ga. 

The bonds are further secured by pledge with the Trustee of certain securities, includ- 
ing $22,361,000 Seaboard Air Line Railway Refunding Mortgage Bonds (being a majority 
of those outstanding), a portion of which are subject to existing pledge under the 5% 
Notes due March 1, 1916. Provision for the payment of these Notes has been made. These 
Refunding Mortgage Bonds are secured by a lien upon 3,047 miles of railroad, and are prior 
in lien to $25,000,000 Adjustment Mortgage (Income) Bonds. 

The outstanding mortgage debt of the system (excluding Adjustment Bonds), after 
giving effect to the present issue, will be at the rate of $27,443 per mile of road owned. 
tall he progress of the system, until the beginning of the European War, is shown by the 

ollowing: 
he revenue per mile of the Seaboard Air Line Railway increased from $5,891 in 1909 te 
$8,200 in 1914, or about 40%. During this period the operated mileage increased only 3%, 
showing that the increase in revenue per mile was obtained mainly from the development 
of the territory served and not through a corresponding increase in mileage. 

The physical condition of the properties is excellent, and the increased efficiency of 

the system, 1914 over 1909, is well illustrated by the following factors: 
1. The number of ton-m‘'es increased 44.4%, while the freight train miles in- 
creased only abo. B iat 
2. be density increased om 364,416 ton-miles to 510,668 ton-miles, or about 
40%. 
3. Freight train load ii« sed from 206 tons to 263 tons, or about 27%. 
PF ans a result, the freight revenu . per train mile increased from $2.30 in 1909 to $2.89 in 

While during the year ended June 30, 1915, the earnings of the Seaboard Air Line Rail- 
way were exceptionally low, owing to the European war, yet for this period the gross in- 
come available for fixed charges was $5,720,623; interest, rentals, &c., (excluding interest 


= faa Income Bonds), was $4,128,991, leaving a balance after fixed charges of 
,591,632. 





Price 9914 and Interest 





Guaranty Trust Company The National City Bank 
of New York of New York 


The validity of the mortgage securing these bonds and all legal details pertaining to the consolidation and to this issue, have been passed 
upon and approved by Messrs. Byrne and Cutcheon for the Railway Company, and by Messrs. Stetson, Jennings & Russell for the Bankers. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we 
believe to be accurate. 
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$5,500,000 


Ft. Dodge Des Moines & Southern 


Railroad Co. 
“The Fort Dodge Line’”’ 


First Mortgage 5% Gold Bonds 


Dated December 1, 1913. Due Serially December 1, 1916-1938. Interest June 1 and 
December 1. Coupon Bonds, $1,000, registerable as to principal, or exchangeable 
for fully Registered Bonds. Coupon Bonds issued in $500 and $100 denominations 
not exchangeable for Registered Bonds. Registered Bonds, $1,000 or multiples, 
exchangeable for Coupon Bonds of $1,000 denomination. 


OLD COLONY TRUST COMPANY, BOSTON, Trustee. 


Property.—The Fort Dodge Des Moines & Southern Railroad is an elec- 
trified railroad connecting Des Moines, the chief commercial city of 
Iowa, with Boone, Ames, Rockwell City and Fort Dodge. The road 
connects with all of the eight important trunk lines crossing Iowa, 
and controls valuable terminals in the heart of every city on its line. 


Security.—These bonds are secured by an absolute First Mortgage on the 
entire property of the Company. 


Bonded Debt.—The bonded debt of $5,500,000 is only 62% of the re- 
placement value of the physical property. 


Right of Way.—The Company owns in fee over 99% of its entire right of 
way and is therefore non-dependent upon franchises. 


Increasing Equity.—Serial maturities and stringent mortgage provisions 
assure constantly increasing equity. 


Income.—Net income is considerably more than double annual interest 
requirements. 


A Standard Railroad Bond Yielding a Public Utility Basis. 


Having sold all serial maturities and the majority of the final maturity, we 
offer the unsold balance of these bonds subject to sale or change in price at 


95 and interest yielding 5.38% 


Descriptive Circular on Request. 


N. W. Halsey & Co. 


New York Philadelphia Chicago San Francisco 
Boston Baltimore St. Louis 


London, England Geneva, Switz. 
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We own and offer, subject to prior sale and 
change in price, the following 


Corporation Bonds 


Amount Security Rate 
$15,000 Adams Express Co_______________----- Coll. Trust 4 
40,000 Amer. Tel. & Tel. Co_.______-------- Coll. Trust 4 
100,000 Baltimore & Ohio RR_______-_--_----- Convertible 4l, 
100,000 Baltimore & Ohio RR-___-_-_--------- Gen. & Ref. 5 
50,000 Cen. RR. & Bank. Co. of Georgia__._Coll. Trust 5 
50,000 Chesapeake & Ohio Railway-_-__-_---- Convertible 4l, 
30,000 Chic. Milw. & St. Paul Ry____------- Gen. &Ref.Conv.5 
80,000 Chic. Milw. & St. Paul Ry_________-- Convertible 4l, 
100,000 Chic. Milw. & St. Paul Ry________--- Debenture 4 
17,000 Chicago & Northwestern, 
St. Louis Peoria & Northwest. Ry-__First 5 
30,000 Delaware & Hudson Co_________----- Convertible 5 
40,000 Erie Railroad (Series B)_________-__-- Convertible 4 
10,000 Fort Worth & Denver City Ry_-_-_-_--_-- First 6 
25,000 Louisville & Nashville RR_______----- Unified 4 
100,000 Minn. Sault Ste. Marie & Atl. RR__-_-_- First 4 
75,000 Minn. St. Paul & Sault Ste. Marie____Convertible 4 
50,000 N. Y. Central & Hudson River RR___Ref. & Imp. 4l, 
100,000 N. Y. Central & Hudson River RR__._Debenture 4 
10,000 N. Y. Ontario & Western Ry_______-_- Genl. Reg. 4 
25,000 Northern Pacific Ry___._.-..----__-- Prior Lien 4 
6,000 Northern Pac. Term. Co. of Oregon__First 6 
20,000 Oregon Short Line Railway_-_-_______- First 6 
100,000 Pennsylvania Railroad______________- Gen. Mtge. 4l, 
30,000 Pennsylvania Railroad______________- Consol. Mtge. 41,4 
10,000 Reading Company-__-_______________-- General Mtge. 4 
25,000 St. Paul Minn. & Manitoba_-_-_______- Consol. Mtge. 414 
30,000 South. Pac. Co., San Fran. Term-__-_-_First 4 
65,000 Southern Pacific RR________________- Refunding 4 
70,000 Southern Pacific Co _________________ Convertible 5 
100,000 Southern Pacific Co _________________ Convertible 4 
15,000 Union Pacific Railroad_______________ Convertible 4 
40,000 Virginia Railway ____________________. First 5 
15,000 Wabash Railroad __________.._______- First 5 


Maturity 
Mar. 1948 


July 1929 
Mar. 1933 
Dec. 1995 
May 1937 
Feb. 1930 
Jan. 2014 
June 1932 
July 1934 


July 1948 
Oct. 1935 
Apr. 1953 
Dec. 1921 
July 1949 
Jan. 1926 
July 1938 
Oct. 2013 
May 1934 
June 1955 
Jan. 1997 
Jan. 1933 
Feb. 1922 
June 1965 
Aug. 1960 
Jan. 1997 
July 1933 
Apr. 1950 
Jan. 1955 
June 1934 
June 1929 
July 1927 
May 1962 
May 1939 


A. B. Leach & Company 


Investment Securities 


NEW YORK, 149 Broadway 
BOSTON, 4 Post Office Square 


Price 


8234 
911, 
9714 
100% 
971, 
877, 
10714 
10214 
925% 


106 
1063, 
843/, 
1061/, 
95 
977, 
9334 
9314 
9234 
76 
931, 
111 
1087 
101 
10574 
951, 
10234 
853, 
905% 
1065/4 
905% 
933/, 
981/, 
1037 


CHICAGO, 105 South LaSalle St. 
PHILADELPHIA, 115 South Fourth St. 


Yield 
5.10% 


4.85% 
4.75% 
4.95% 
5.20% 
5.80% 
4.65% 
4.35% 
4.60% 


4.65% 
4.45% 
4.90% 
4.75% 
4.35% 
4.25% 
4.45% 
4.80% 
4.60% 
5.50% 
4.30% 
5.00% 
4.25% 
4.45% 
4.20% 
4.20% 
4.27% 
4.85% 
4.50% 
4.45% 
5.00% 
4.75% 
5.10% 
4.70% 


BUFFALO, Peoples Bank Building BALTIMORE, Maryland Trust Bldg. 
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CLEARING-HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $4,162,774,179, against $4,946,760,440 last week 
and  $2,726,636,380 the corresponding week last year. 

















Clearings—Returns by Telegraph. | Per 
Week ending Dec. 11. 1915. 1914. Cent. 
SL SE Fg i ctnbdobbuskasendeaes | $2,092,084,125 | $1,131,795,425 | +84.8 
ee een a ak a | 145,368,742 104,169,698 | +39.5 
DN Ln. ccicddddenatoxabaees | 170,041,657 115,296,080 
| EE ES NIT RO 34,305,970 28,954,274 
GE ca datchusecs cobnidseiece | 306,710,602 | 244,662,836 
CEA LETRA ERE LILE NE 78,017,388 65,054,136 
Sr NE iii asi coacanbodsenal | 23,762,133 | 18,558,334 
Seven cities, five days.....--..---- | $2,850,290,527 | $1,708,490,783 
Other cities, five days.......--...--- 642,498,947 | 564,249,846 
Total all cities, five days_.-.-.---- $3,492,789,474 | $2,272,740,629 | +53.7 
SE, O06 BIE kn dacien ns cnmenan 669,984,705 | 453,895,751 | +47.6 
Total all cities for week .-.-..-.--- | $4,162,774,179 | $2,726,636,380 | +52.7 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day. clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 



































We present below detailed figures for the week ending with Saturday 
noon, December 4, for four years: 
| 
| Week ending December 4. 
Clearings at— — 
Inc. or 
| rots. | 1914. Dec. | 1913. | 1912. 
$ $ % | $ | $ 
New York..-..-.-. 3,074,951 ,255 1,580,466,595| +94.5 2,037 ,054,174 2,277,535,144 
Philadelphia ....| 244,926,275) 163,149,817 +50.1| 192,220,650! 193,583,116 
Pittsburgh 65,500,309 47,561,861| +37.7| 56,800,656 57,591,640 
Baltimore 48,380,845 40,801,212) +18.6| 40,967,754 45,867,899 
Buffalo. -.- 16,709,581 12,748,797 +31.1) 15,681,101 13,564,737 
Albany... 5,667 ,75 6,796,191; —16.6 7,005,482 7,073,877 
Washington 9,559,156 9,202,097 +3.9| 9,213,999 8,761,912 
Roc  asesae 6,190,580 4,963, +24.7| 6,598,224 6,431,934 
Scranton ....... 3,369,613) 4,069,373; —17.2 ,474,536 3,627,774 
Syracuse _....-.. 3,458,229 3,420,822 +1.1 3,432,267 3,416,564 
Wilmington... 2,627 ,202 1,801,520; +45.8 2,222,535 1,831,406 
Reading -......- 2,100, 1,824,270; +15.1 2,041,355 1,987,597 
Wilkes-Barre- .--' 1,905,479 1,946,115} —1.6 1,975,261 2,117,515 
Wheeling .....-.-. | 2,891,334 2,311,800; +25.1 2,535,418 2,507 ,605 
Da coakacnt 2,762,767 2,404,364) +14.9 2,523,154 2,347,365 
Waibadsecceeue | 965,202 946, +19.9 1,037,928 d 
_ 1,065,301 1,024,600 +4.0 1,210,701 1,099,553 
Chester ........ 194,054 8,506) +60.8 765,117 688 ,427 
Greensburg - - ..- 937,524 930,521 +0.8 620,000 575,000 
Binghamton ---- 867,900 1,200; +35.3 717,100 744,700 
BE neexeees 650,000 601,584; +8.0 669,580 580,819 
Lancaster ...... 1,643 ,439 1,366,725| +20.3 1,579,238 1,733,568 
Montclair .....-. 529,132 457,578) +15.7 76,343 431,414 
Total Middle- '3,498,652,933 1,890,055,489! + 85.1|2,391,822,573/2,635,043,611 
PE Rsaceccsce 206,484,563; 143,861,606) +43.5| 168,147,472) 197,938,324 
Providence ...-.- 9,496,700 8,108,900; +17.1 »577 ,600 10,237,900 
Hartford .....-.. 6,989,183 4,791,811; +45.9 5,227 ,566 5,067 ,634 
New Haven.-.-.. 4,306,872 3,473,763) +24.0 3,392,519 3,095,010 
Springfieid--.-_ -_- 3,790,659 2,811,912) +34.8 2,940,328 2,706,003 
Portiand ....... 3,000,000 2, +2 +49.2 2,216,593 2,387,241 
Worcester ...... 3,635,015} 2,453,800) +48.2 2,569, 3,083 ,056 
Fall River...... 1,476,530) 1,259,056; +17.2 1,436,482 1,492,653 
New Bedford... 1,300,632 1,095,689; +18.7 1,448,258 1,193,258 
EGE wiccocece 1,009 ,462 837,298; +20.6 860,865 573,396 
Holyoke......-.-. 1,569 788,362; +11.8 865,581 755,126 
428,630; 445,160} —3.8 502,754 603 ,677 
Tot. New Eng.' 242,799,815’ 171,931,653' +41.2| 199,185,578! 229,133,278 








Note.—For Canadian clearings see ‘‘Commercial and Miscellaneous News.” 

* Owing to the consolidation the latter part of March 1915 of the First National 
Bank and the Security National under the name of the First & Security Bank, 
Minneapolis bank clearings are being materially reduced. 
























































ae 
Week ending December 4. 
Clearings ai— take 
Inc. or 
1915 1914. | Dec. 1913. 1922. 
$ $ % i, $ 
Chicago -......- 374,673,907| 333,601,035; +12.3) 342,440,199, 334,946,839 
Cincinnati - - ---- 32,385, 24,629,100, +31.5| 27,770,300) 28, 55 
Cleveiand ---..- 37,123,305, 22,213,752) +67.1| 25,233,274, 25,965, 
Detroit_.......- 35,643, 23,117,810) +54.2 ,864, 24, 908 
Milwaukee -_-_- 19,429, 19,444,293) —0.1| 18,096,983] 16,373,810 
Indianapolis _-.-| 9,500,000, 8,296,359 +14.5| 8,280,084 10,179,041 
Columbus ------ 8,965,700; 7,092, +26.4| 7,192,500} 6,917, 
Toledo. -......- 6,831,094; 5,330,591) +28.1| 6,148,000, 5,906,150 
_ eee 4,095,401) 3,782,106 +8.3| 4,762,910) 4,209,048 
Grand Rapids...| 3,593,636! 3,149,544! +14.1|  3,486,730' 3,445,831 
Dayton _...._-- 2,468,347, 2,102,775} +17.4| 2,469,932|  2,433,31 
Evansville - - _- -- 1,851,074| 1,068,760, +73.3| 1,436,616 1,258,697 
Springfield, Ili-| 1,266,240] 1,398,278 —0.4|  1,287,146| 1,354,276 
ngton _....- 793,000 777,803, +2.0 860,946, 1,363,521 
Fort Wayne -__-- 1,370,618} 1,268,062; +8.0| 1,314,700} 1,287 
Youngstown -_.-| 2,140,259! —1,380,201| +55.1 1,696,725| 2,393,420 
Rockford _ ..__.- 812,188 706,080, +15.0 767,931 A5 257 
Canton..___.__- 2,100,000, 1,415,198) +48.4) 1,300,000) 1,511,579 
ae tinin a 3,031,000, 1,701,000, +78.2| 1,770,000) 2,025,000 
Bioomington ---- ,780 780,967, +9.6 50,306 770,158 
Po a 861,737 938,199, —8.2 934,308 931,264 
South Bend____- 864,891 673,856' +28.4 720,739 682,087 
Springfield, Ohio. 917,971 768,083; +19.4 713,312 574,665 
Decatur__...... 603,352 441,407, +36.7 512,215) 533,492 
Mansfield ____-- 614,295) 445,462) +38.0 98,965, 498,478 
pS 481,670) 477,633) +0.8! 625,000 * 
Danville. -__.... 458,310 490,469, —6.5, 466,255) 695 
SMG ic... .ccce 628,711| 457,896 +37.4 583,532 507,808 
Jacksonville, Ill- 285,743 | 277,181, +3.1 381,498) 348, 
Lansing -....... 774,785 489,196 +58.7 ,000, 488,11 
Ann Arbor.....- 000, 202,925 +20.7 259,859) 248, 
Pe Asndhes 56,594 41,527, +36.3 ,953| 72, 
Owensboro _.-.-.- 373,413) 329,896, +13.3 ,000, 399,147 
Tot. Mid.West) 554,205,985 469,289,444) +18.1| 490,480,588) 482,403,613 
San Francisco...| 66,927,731] 55,679,888 +20.2) 60,475,093, 58,466,772 
Los Angeles_...- 24,098,000, 20,953,994, +15.0, 26,581,805, 27,560,765 
Seattle. ....-..- 13,782,954; 12,879,851; +7.0| 14,469,803) 13,333,536 
Spokane. ___..- 4,824,000, 5,014,920 —3.8) 5,199,451; 5,300,939 
Salt Lake City__| 10,705,907| —_ 8,968,026! +19.4| 10,000,340 9,078,891 
Portland ....... 10,698,834; 11,500,000/ —7.0| 12,321,867; 12,390,697 
1,923,168} 2,200,531 —12.6)  2,450,992| 3,387,146 
4,152,081| 4,086,805, +1.4, 4,240,349, 4,004,310 
3,062,591] 2,678,071 +14.3, 2,557,609, 2,255,890 
2,029,938, 1,580,133, +28.4| 2,595,361! 3,146,288 
1,442,743! 1,471,848) —2.0' 1,122,759' 1,003,858 
815,418 842,532) —3.2 732,192) 862,504 
1,222,333) 1,544,926, +3.1 1,503,602, 1,491,500 
68,321 842,734 +14.9 987,998, 1,163,508 
580,000, 504,708, +14.9 550,000, 561,941 
Se ocnatinen ton 287,723) 268,148' +7.3 331,390 354,006 
Long Beach... _. 617,014 GOR AST) 6.6) 222-2255) ons ecegeee 
Total Pacific__| 148,508,621 peapendiieme +13.3, 146,120,611) 144,362,546 
Kansas City....| 88,959,880, 75,306,275 +18.1| 57,903,717) 61,033,840 
Minneapolis _...| *40,436,176, 39,211,960, +3.1| 34,202,040 34,686,501 
Omaha_.......- 20,755,380, 16,552,102) +25.4| 18,972,640 18,365,270 
Mb sadese 20,500,000, 14,476,188) +41.6| 12,090,251 ,091,388 
Denver.._..-.-- 12,536,230, 10,361,993) +21. 8,719,953, 10,528,395 
a thcdeses 14,016,133, 8,761,174, +60.0| 8,308,736! 11,325,273 
St. Joseph. ___- 7,869,995| 8,816,426 —10.7| 7,654,380 ,755, 
Des Moines... -- 6,971,265|  5,882,918' +3.2' 5,593,612) 5,212,107 
Sioux City... .- 3,600,000 3,264,974 +10.3) 3,794,887; 3,100, 
Wichita ...____- 4,484,382) 4,085,850 +9.8| 3,621,414) 3,756,278 
SEROGEE sonceaes 2,548,194) 2,548,648 —0.02} —_2,309,789| 1,927,521 
Topeka __.....- 1,360,832) 1,503,332) —9.5| 1,673,000} 1,770,469 
Davenport... -- 1,600,000, 1,962,614) —18.5| — 1,825,000 ,803,698 
Cedar Rapids--- 1,961,250/ 1,831,185' +7. 1,845,584 1,819,747 
Fargo. ......... 2,964,913}  1,949,781| +52.1 735,353) 649, 
Colorado Springs 80,400, 29,306 —23.7 548,613) 785,359 
Pueblo. _....... 387,160 769,208 —49.7 743,351 847,511 
Fremont -...--- 600,000 633,392, —5.3 436,012) 321,590 
Waterloo. __-.- 2,109,781 1,451,142, +45.3 1,540,876; 1,688,852 
i nccansad 1,810,132' 1,520,887; +19.1 1,347,526 1,424,855 
Aberdeen ___.-.- 997 469, 60,958, +15.9 367, 54,908 
Billings .......- 793,927| 655,992 +21.0,, 637,834 715,046 
Hastings -__-.- 12,364) 263,980 +18.6 250, 234,515 
Tot.Oth. West. wshhess total 506,300,595) +16.6| 175,233,436, 182,298,176 
St. Louis....... 94,810,809, 81,126,447, +16.9} 87,815,232! 85,679,150 
New Orleans..../ 25,850,166 18,748,270, +37.9| 25,854,167, 27,576,753 
Louisville... -- 17,889,450, 10,477,026, +70.7| 15,878,899] 15,330,453 
Houston... ____-- 10,609,565, 8,141,016 +30.3 (oY | Batoecne ie 
Galveston ._.... 5,000,000, 4,670,825, +7.0) 3,394,000 4,755,000 
Richmond - - --_- 16,254,514 9,911,888 +64.0' 10,739,269, 9,315,350 
Memphis. _---- 11,017,066, —8,097,260' +36.1| 12,932,776 12,512,666 
Atlanta .._..._- 19,771,269, 15,072,897; +31.2) 20,150,918| 18,193,280 
Fort Worth. _.-- 9,375,189) 9,341,431/ +04) 8,638,438) 10,761,051 
Savannah -_...-- 6,513,388, 5,636,928, +15.6| 7,802,633, 7,445, 
Nashville _____- , 7,348,628| +3.4| 8,836,702) 8,625,177 
Norfoik ........ 6,329,875, 4,899,358, +29.2| 6,002,748! 5,048,921 
Birmingham ....|  3,208,1 2,926,274 +9.6, 4,688,613! 3,529,479 
Augusta _....... 2,269,037; 2,181,809, +4.0| 2,751,495! , 
Jacksonville _...| 3,053,944) 3,044,150 +0.3) 3,678,105! 3,670,144 
Chattanooga....| 2,759,524)  2,268,531| +21.6, 2,592,321) 54, 
Little Rock... .. 3,618,450, 2,495,583) +45.0| 3,203,873 2,956,307 
Mobile... 2-2-2 1,046,844) 1,130,000 —7.4) 1,625,860, 1,754 
Knoxville_____- 1,946,309, 2,044,083! —4.8' 2,000,716'  2.021,3 
Charleston... -.- 2,098,351 1,870,262. +12.2| 2,727,103| 2,655,518 
Oklahoma -_---- 3,384,296 3,157,300, +7.2 1,777,700, 2,392,763 
RE dnwnnnaes 2,985,437, 2,238,360) +33.4| 2'725,000'  2/696,481 
Macon. ........ 3,884,353, 3,630,149, +7.0, 5,820,225) 4,546,565 
Vicksburg ...... 359,062 346,273; +3.7 466,774 513,198 
Jackson ........ 505,220 482,783) +47) 517,367 475,087 
Muskogee ...... 1,172,513 941,417) +24.5 1,190,525, 1,096,205 
-- 4 Ges 2,124,461 1,326,899, +60.1;  1,571,080| 1,117,238 








_ 265,437,223) _ 213,485,852) +24.3| 39, 240,865,563 
4,949, 760,440 8,079,741,675 _+60.6. B 8.04 TE 
Outside N. Y.'1,871,809,185 1,499,275,080 +24.8 1,620,171,151 1,636,570, 


} 





—_——— 
3,057, 225,35 
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THE FINANCIAL SITUATION. 

Necessarily President Wilson in his annual message 
to Congress this week had to take up the subject of 
the Treasury deficit, though it was subordinated to 
“preparedness” and kindred things which were dis- 
cussed at much greater length. The President is 
insistent that the deficit shall be met by taxation, 
not by borrowing, and in this the country is in full 
accord with him. 

The question how the additional revenue needed 
is to be raised is treated by Mr. Wilson lightly. 
There are a multitude of new taxes that can be im- 
posed, he says in effect, without unduly burdening 
any one, and he merely throws out some general 
hints for the consideration of Congress. Among 
the new levies proposed by him is a tax of 25 cents 
a ton on pig iron and also a tax of the same amount 
on fabricated iron and steel. We suppose the thought 
underlying this proposal is that it would be a sort of 
tax on war profits, inasmuch as the iron and steel 
industry is for the time being making huge profits 
in the execution of orders for the belligerent countries 
of Europe. 

But in essence such a tax is a tax on production 
and the idea of taxing production seems rather in- 
congruous at a time when everybody, not excluding 
Government officials, is urging upon the country 
the propriety of cultivating and extending our ex- 
port trade with a view to taking advantage of the 
opportunity that the conflict in Europe has furnished 
to the United States for gaining ready access to 
previously neglected markets. It is recognized that 
international trade rivalry will be unusually keen 
after the conclusion of peace, since a variety of con- 
siderations will impel our foreign competitors to make 
strenuous endeavors to regain markets lost for the 
time being through the incidence of war. A tax on 
production in such circumstances might prove a 
serious handicap on our own efforts. We know it 
will be urged that when the war ends the tax can 
easily be repealed. As a matter of fact the termina- 
tion of the conflict may come at any moment, while 
the repeal would take time, and particularly when 
Congress is not in session. 

The President also endorses the proposal of the 
Secretary of the Treasury that the income tax shall 
be extended and increased. He says: ‘‘We should 
be following an almost universal example of modern 
governments if we were to draw the greater part, or 
even the whole, of the revenues we need, from the 
income taxes.” Just so. He suggests lowering the 
present limits of exemption and the figure at which 
the surtax begins and “increasing, step by step, 
throughout the present graduation, the surtax itself.” 

Thus the predictions of those who opposed the 
Amendment to the Federal Constitution giving Con- 
gress the right to impose a tax upon incomesis being 
fulfilled. No prophetic powers were needed to 
perceive that once given the power to levy such a 
tax, the power would be immediately availed of just 
as actually happened (instead of the power being 
reserved and not used until the country was actually 
engaged in a war, as its advocates originally claimed), 
and furthermore that though aimed in the first in- 
stance at the rich merely, it would soon, through the 
lowering of the exemption limit, be extended so as to 
bring within its sweep even the humbler classes, 
those in enjoyment of hardly more than [moderate 
income. This is just what is taking place 





The public, however, at that time was apathetic 
and did not take notice, the more so as the idea 
prevailed that an income tax would hit only the 
rich. The awakening has now come, but too late. 
There is strong likelihood that the error will be 
repeated in the matter of the proposal for a State 
income tax in addition to that levied by the Federal 
Government. 

The rank and file of the public are showing in- 
difference on the theory that there is little chance of 
any State income tax being pushed through. In the 
meantime, however, the committee in charge of 
the tax investigation is listening to the noisy advo- 
cates of the proposal and taking their loud talk as 
reflecting popular sentiment. Hence it may easily 
happen that the measure will be on the statute 
books before any one really knows what is going on. 
A hue and cry will then be raised, when, however, 
it will be too late. And with both the Federal and 
the State Governments levying an income tax and 
encouraging legislative and Governmental extrava- 
gance by placing this easy means of providing addi- 
tional revenue in the hands of the lawmaker, 
it can readily be seen that it will not be long 
before the income tax will be as serious a matter in 
this country as it was in Europe even before the 
outbreak of war. 





Mr. Scott Nearing, lately a professor in the Uni- 
versity of Pennsylvania, is illustrating the abuse 
of free speech, and incidentally showing the hollow- 
ness of his own pose as a martyr for its sake, by 
delivering diatribes against wealth. Such talk is 


‘always attractive to the idle and the discontented, 


and any agitator can get an audience by indulging 
init. In achurch in Montclair on Sunday evening 
Mr. Nearing advocated what he called “‘the demo- 
cratization of industry,’ declaring himself “an 
evangelist unfolding an industrial gospel.’”’ The 
plainest lesson of the times, as has been urged re- 
peatedly in the “Chronicle,” is that industrial pro- 
cesses and plants tend more and more to a wide- 
spread ownership by the workers themselves through 
co-operation; but this involves thrift, busy hands, 
sensible tongues, and an absolute rejection of the 
program of the agitator, which might best and most 
honestly be put into three words: ‘Property is rob- 
bery.” Dissatisfaction is the very soil of social 
progress; but fretfulness and jealousy are the soil of 
social weeds. 

There is only so much wealth to go around, de- 
clared Mr. Nearing, and if one person or group has 
more than enough, others will have less than enough. 
This depends on what is meant by “enough.” Only 
a fixed quantity of property, of food, of work to be 
done, of land to be occupied; if one eats, another 
must go hungry; if one is clothed, another must go in 
rags; whatever one has, another must forego; people 
of wealth are malefactors—this kind of rant has 
been reiterated before, and even a President of the 
United States has stooped to it. 

Wealth raises a barrier between its possessor and 
mankind, said Mr. Nearing, making it impossible 
for rich and poor to understand and come into touch 
with each other. Naturally, he denounced the Car- 
negie and Rockefeller Foundations, repeating the 
accusation that they are self-perpetuating, irrespon- 
sible to democratic control; ‘‘supported by funds de- 
rived from the present methods of industry, they are 
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they are.” One should pity rather than denounce 
the poor rich man (would be a natural comment), for 
he is without hope; if he hugs his wealth he is de- 
nounced, andif he divests himself of it for the public 
good he is accused of plotting against the people; even 
the lastingness of the help he thinks he is planning is 
imputed to him as a wrong. 

Such pestilential rubbish as all this is wearisome. 
It has not one shred of truth in it except the under- 
lying one that at present there are evils and the ulti- 
mate brotherhood of man is not yet here. The in- 
stances which prove that wealth is counting itself 
merely trusteeship pile cumulatively; they are all 
about us; they are in the day’s news. Capital and 
labor are approaching, and only the misleading by 
managers of labor unions and the rant of professional 
disturbers prevents the process from moving with a 
more quickening speed. The Nearing and Walsh 
class have no use for co-operation, which is too slow 
and not sufficiently captivating; what they call for is 
confiscation. To a question on Sunday evening, 
Mr. Nearing said: Yes, he would forthwith strike 
out of the Constitution all guarantees of property; he 
would confiscate the rent of land and would lay an 
inheritance tax to confiscate bequests ‘‘above reason- 
able needs.” The program of overturning every- 
thing which now exists was followed by the persons 
who attempted to set off bombs in St. Patrick’s 
Cathedral. Such a program as these disturbers talk 
would involve both poor and rich in one common 
shipwreck, and the talkers are able to keep going 
only because what they say they advocate is not 
undertaken. 





The cotton crop estimate of the Department of 
Agriculture, made public yesterday, in indicating a 
material reduction in yield of the staple from last 
spring’s planting, as compared with the production 
of the previous season, merely registers officially 
a result that the important contraction in area made 
certain. With area reduced over 10%, and the 
growing season not as favorable, a very appreciable 
decrease has all along been looked for, but there is 
a disposition to view the current estimate as rather 
too low and hardly in line with the most recent 
ginning report of the Census Bureau. Still, accept- 
ing the estimate as authoritative, and making proper 
allowance for linters, it does not appear that any 
dearth of supplies is threatened during the remainder 
of the season, especially when the large carry-over 
from the last crop is taken into consideration. 

The Department’s estimate foreshadows a yield 
for 1915-16 (actual growth as distinguished from the 
commercial crop, or amount marketed between 
August 1 and July 3l—which may be swelled 
materially by cotton held back last season) of 
5,338,588,000 pounds of lint (not including linters), 
equalling 11,161,000 bales of 500 pounds gross 
weight each. To this must be added to cover 
linters, say 450,000 bales, making the total yield 
1154 million bales, or about 5 million bales less 
than the actual growth of 1914-15 and 3 millions 
smaller than 1913-14. Analyzing the estimate by 
States we find that in every instance a loss is re- 
corded, with the declines greatest in Georgia, 
Alabama, Texas and Oklahoma. 

The Census Bureau’s report on amount of cotton 
ginned to December 1, announced on Wednesday, 
would appear to point to a larger yield unless, not- 
withstanding the lateness of the crop in some sec- 





——_ 


tions, notably so in Oklahoma, ginning has gone 
along at a phenomenally rapid rate. It showed 
that 9,711,453 running bales (excluding linters) of 
a greater average weight than 500 pounds gross had 
been ginned to the date mentioned, or 3,362,000 
bales less than had been put into marketable shape 
during the same time in 1914. To reach the De- 
partment’s figures, as above, an amount much 
smaller than in most preceding years since ginning 
returns have been collected, will have to be ginned 
hereafter. Contrasting the latest ginning returns 
with those for the same period in 1910—a year when 
the aggregate acreage planted was only slightly 
greater than now, but the crop reached 12 million 
bales, including linters— a falling off of 428,000 bales 
is revealed, with the deficiency almost wholly ac- 
counted for in Oklahoma, where cotton this year 
was admittedly late in maturing and inferentially, 
therefore, delayed in being ginned. 





Export statistics of greater accuracy will, it is 
believed, be possible of procurement as a result 
of revised regulations relative to export procedure 
that are to go into effect on January 1. These 
regulations, which are in part the fulfillment of 
promises made by the Treasury Department to 
representatives of exporters at interior points, 
require the shippers to furnish collectors of customs 
accurate data relative to their exports and it is 
hoped this will enable the Federal Government to 
present more reliable results. The regulations are 
to be enforced by the collectors of customs under 
the Treasury Department, but the information will 
naturally be gathered by the Department of Com- 
merce. Not only will exports to foreign countries 
be affected by these revised regulations, but all 
shipments to Alaska, Porto Rico and Hawaii as 
well. The Department of Commerce has issued 
a brief description of the regulations and a sum- 
mary of Treasury decision No. 35,708, which 
embraces them. ‘Compliance with the new regu- 
lations,” says the Department, “will impose no 
hardships on exporters who have been observing 
the legal requirements. On the contrary, their 
convenience is served, and the co-operation of 
shippers generally will aid the Bureau of Foreign 
and Domestic Commerce in publishing full and 
accurate information regarding the export trade 
and thus furnish to the manufacturers of the coun- 
try an accurate business guide.’ 





A bill has been introduced in the British House of 
Commons by Sir John Simon, Secretary of State for 
Home Affairs, to continue the present Parliament be- 
yond the five-year period and postpone a general 
election until the close of the war. The bill makes 
the life of the present Parliament six instead of five 
years, extending the period to Jan. 31 1917, and 
treats the year 1916 for the purposes of the active 
Parliament as if it followed immediately on 1914. 
This legal fiction, providing that the sessions of 1914 
and 1916 shall be regarded as successive sessions, 
keeps alive the plural voting bill, which otherwise 
would have been buried with other controversial 
matters on account of the war. This bill is one of 
the particular measures of the Liberals. It was in- 
troduced under the Parliamentary Act which de- 
clares that a bill which has thrice passed the House 
of Commons in successive sessions shall become a law 
despite the opposition of the House of Lords. The 
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bill has already twice passed the House of Com- 
mons. 





To-day (Saturday) is the last day for the test 
which is being made of «Lord Derby’s recruiting 
scheme. Unless results are proven to have been 
satisfactory, conscription will undoubtedly, in some 
form, be resorted to by the Government. There has, 
however, been such a twelfth-hour rush to the colors 
at the recruiting stations that it seems probable that 
compulsory service will not be decided on. At any 
rate there undoubtedly will be a substantial further 
delay. The Prime Minister, Mr. Asquith, is ex- 
pected to publish the results of Lord Derby’s re- 
cruiting campaign to-morrow. 





The week has witnessed a general recrudescence 
of peace discussions. We do not refer seriously to 
the so-called pilgrimage of a certain American 
manufacturer, who is spending his own money for 
an object which, if it were practical, certainly would 
be laudable. Abroad, apparently, he is the object 
of ridicule. In the House‘of Commons on Monday 
Sir Edwin A. Cornwall requested that word be sent 
to Henry Ford and William Jennings Bryan (the 
latter, however, is not of the Ford party) that a 
mission to England would be “irritating and un- 
welcome at the present time.’’ Lord Robert Cecil, 
Parliamentary Under Secretary for Foreign Affairs, 
in reply said that as the passports of the peace 
delegates had been issued only for neutral countries 
the contingency did not arise. Many members 
advised the Under Secretary that ‘‘as these people 
left amid a storm of ridicule’ he send them, in what- 
ever neutral country they might be, the intimation 
that they were not wanted in England at any time. 
Lord Cecil parried the question, saying ‘I have not 
seen a statement that Mr. Ford is coming to Eng- 
land. Speaking for myself, I think it would be 
in the highest degree undignified for the Government 
of this country to send any intimation to a lot of 
ladies and gentlemen, who, whatever their merits 
may be, are of no particular importance. Discus- 
sion of the subject closed in laughter, aroused by 
a Labor member, who asked “If they have the right 
of asylum here, can we certify them to be insane ?”’ 

But the peace question has been referred to this 
week in a serious way in three of the most prominent 
of the countries at war. M. Albert Thomas, French 
Under Secretary of War, in the statement on Sun- 
day last, declared that France would not make 
peace until Alsace and Lorraine had been won, 
Belgium and Serbia restored and “German Imperial- 
ism and Prussian militarism are put beyond the 
possibility of resurrection.” This statement was 
made in an address to a large audience assembled 
in Paris in memory of the dead of the war of 1870. 
“There will be no peace,” the speaker continued, 
“until a system of right, founded upon the vic- 
torious union of the Allies and supported by the 
free adherents of neutrals has abolished forever the 
violence of war. Whatever may be the sacrifices, 
France, united, will go steadily forward to accom- 
plish this end. To-day, before the terrible obstacle 
which confronts them, Justice and Liberty have 
only one road—that which our nation in arms opens 
to them with the machine gun and cannon.” The 
declaration of M. Thomas derives additional sig- 
nificance from the fact that in addition to his con- 
nection with the Cabinet, he is one of the leaders 


Speaking in the House of Commons on Wednesday, 
the Prime Minister stated very clearly the English 
position, when he declared that if proposals of a 
serious character for general peace were put forward 
by the enemy governments, either directly or through 
neutral Powers, they would be discussed by the 
Allied Governments. The obvious purpose of Mr. 
Asquith was to discount in advance the German 
Imperial Chancellor’s statement on German peace 
conditions, which, it had been announced, was to 
be made on the following day, Thursday. As one 
London correspondent puts it: “It is obvious that 
peace proposals are in the air. Whether they will 
amount to anything of a practical character will 
depend upon the German attitude toward the 
principles set down by the British Government at 
the very beginning of the war.” 

Secretary Lansing has forwarded to Vienna a 
strong note of protest against the loss of American 
life that followed the sinking of the Italian steamer 
Ancona by an Austrian submarine. The note was 
presented yesterday by the American Ambassador 
to the Austrian Foreign Office. It is stated, semi- 
officially, that the document is very largely in the 
form of an ultimatum whereby a severance of diplo- 
matic relations might easily follow a refusal or ne- 
glect by the Austrian Government to accede to the 
demands of the United States. The note not only 
sets forth the demands regarding submarine obliga- 
tions contained in the Lusitania note to Germany, 
but goes further in demanding punishment of the 
submarine commander. It asks Austria to award 
damages, give assurances as to future conduct, and 
disavow the sinking. 





The statement in the Reichstag of the German 
Chancellor, Dr. von Bethmann-Holweg, was in 
response to an interpellation, which was introduced 


by Dr. Scheidemann, a Socialist leader, in the 
following terms: ‘‘Is the Imperial Chancellor ready 


to give information as to the conditions under which 
he would be willing to enter into peace negotiations ?”’ 
The Chancellor’s reply may be summarized in the 
following paragraph : 


So long as uncontrolled hatred of Germany and 
the belief that Germany is approaching a collapse 
continues to be the dominant idea of the enemy 
countries it would be folly for Germany to take the 
initiative in proposing terms of peace. Germany, 
however, is ready at any time to consider a peace 
suggestion from the countries with which she is at 
war. Germany does not wish a continuation of the 
war and dissociates herself under these circumstances 
from any responsibility for its prolongation. 


The speech, as a whole, was characteristic of the 
German attitude. “If our enemies make peace 
proposals compatible with German dignity and 
safety,’”’ the speaker said, “then we shall always be 
ready to discuss them. So long as in the countries 
of our enemies the guilt and ignorance of statesmen 
are entangled with confusion of public opinion, it 
would be folly for Germany to make peace proposals 
which would not shorten, but lengthen, the war. 
First, the masks must be torn from their faces.” 
The Chancellor reviewed the military situation on 
all the fronts and declared emphatically that Ger- 
many could not be starved out. The country, he 
said, had enough food if properly distributed. 
Germany’s enemies, he argued, were suffering more 





of the Socialist Party. 


than the Germans and paying higher prices for food. 
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Referring to the military situation the Chancellor 
said : 

“The opening of the way in the Near East is a 
landmark in the history of the war. Direct military 
connection with Turkey is of inestimable value. 
Economically the imports from the Balkans complete 
our supplies in the most welcome manner. Pros- 
pects, moreover, for the future are full of promise. 

“Thanks to the foresighted policy of King Ferdi- 
nand a firm bridge has been constructed between 
the indissolubly allied Kaiser Powers, the Balkans 
and the Near East. After the conclusion of peace 
this bridge will not resound with the tread of marching 
battalions, but will serve for works of peace and 
culture. 

“Now it is Greece’s turn. The Entente asserted 
at first that when the Entente’s troops were landed 
at Salonika, Greece had asked for their assistance. 
Meanwhile, Venizelos (ex-Premier) has himself ex- 
pressly declared in the Greek Chamber that the 
landing of the troops at Salonika had no connection 
with his earlier inquiry as to whether the Entente 
could place in readiness 150,000 men for the assist- 
ance of Greece against Bulgaria. 

“Arbitrarily England and France began disem- 
barking troops at Salonika and proceeded with the 
landing in spite of the energetic protests of the 
Greek Government. Now they are behaving there 
as masters of the country. We are now witnessing 
the interesting spectacle of how the combatants of 
Prussian militarism employ the dominating power of 
the British fleet as a brutal menace to compel the 
Greek Government to violate its duties as a neutral. 

“‘At first the promise of benevolent neutrality was 
extracted. When the principle was admitted they 
proceeded to interpret it. From Greece was de- 
manded the withdrawal of all Greek troops from 
Salonika and its surroundings, free disposal of the 
port for establishing military defensive measures, 
the transference of the Greek railways and roads to 
the frontier for military transports, and freedom 
for military measures of all kinds in Greek terri- 
torial waters. That is what the Entente under- 
stands by benevolent neutrality. 

“The Greek Government, despite the difficult 
situation, is resolved to continue to preserve the 
nuetrality which corresponds to its desire and which 
takes into consideration the dignity, independence 
and interests of Greece. The matter is not yet 
concluded. 

“Whoever pursues a policy of oppression such as 
the Entente is now pursuing toward Greece, can no 
longer play the hypocrite. This we shall repeat 
before the world as often as England tries to hide 
her true features behind a cloud of calumny.” 


As to the economic situation the Chancellor re- 
marked: 


“In Belgium the economical situation is almost 
normal. Industry and commerce have been rein- 
vigorated; monetary matters have been regulated. 
The post railways and shipping roads are in opera- 
tion, the production of oil is increasing, and reached 
in the last quarter almost three and a half million 
tons. Unemployment is being checked, but it is 
impossible to bring the labor market to its normal 
state because England is strangling Belgian industry 
by closing its overseas export. 

“Economically we have sufficient provisions if 
rightly distributed. This is a fundamental deter- 
mining factor. The enemy, for important foodstuffs, 
is paying higher prices than we. 

“T have tried to give a clear description of the 
situation in the theatres of the war. Against the 
logic of facts even our enemies can do nothing. 
Our calculation shows no flaws, and there are no un- 
certain factors to shatter our firm confidence. If 
our enemies are not yet inclined to yield to facts 
they will have to do so later. The German people 
is unshaken in its reliance upon its strentgh, which is 


invincible. It would be an insult to try to make 
us believe that we, strong from victory and standing 
far out in the enemy’s country, should be inferior in 
endurance, activity and internal moral power to 
our enemies, who are still dreaming of victory.” 

There have been no very conclusive engagements 
in any of the theatres of war this week. Each side 
has been prolific in its claims of victory. After 
some delay the British Government has conceded 
that what was spoken of last week as a minor re- 
verse in Mesopotamia was, in fact, a serious check, 
and unless re-inforcements are promptly provided 
to equalize the overpowering odds against which 
they have been struggling, the British troops under 
General Townshend have little prospect of con- 
tinuing the march to Bagdad, which city appeared 
a few weeks ago to be almost within their grasp. 
The British force is now said to be retiring upon 
Kuet-el-Amada, 80 miles southeast of Ctesiphon, 
the scene of the battle fought in the latter part 
of November, in which the British troops met their 
first serious check. It is reported that the casual- 
ties in the recent action amounted to 4,567. 

The British and French troops which have been 
endeavoring to co-operate with the Serbians are 
falling back and are very close to Greek territory. 
The Greek authorities are said to be constructing 
trenches that are causing much concern among the 
Allies, since they could be used so effectively upon 
the retreating troops. King Constantine of Greece 
gave a formal interview on Saturday last to a cor- 
respondent of the Associated Press. He declared 
that the fundamental cause of the entire threaten- 
ing attitude of the Entente Powers toward Greece 
was the Entente’s own assumption, without the 
slightest reason therefor, that Greece is ready to 
betray the Entente to Germany at the first favor- 
able opportunity. We give the interview in greater 
detail on a subsequent page. Although the pursuit 
of the Serbians still continues, it is apparent, quoting 
press dispatches by way of London, from the pro- 
portions which the Macedonian conflict is assuming, 
that a major part of the Bulgarian army has diverted 
its attention to the Allies. Heavily re-inforced 
and well supported by artillery, the Bulgarians are 
renewing violently their attack upon the Franco- 
British forces in Macedonia. Their assault has 
gone through all the preliminary stages and is now 
approaching the climax of intensity. The outcome 
of the battle which is in progress is awaited with 
great anxiety in England, asit is expected to deter- 
mine, in great measure, the immediate future for 


| the Entente Powers in the Balkans, 


On the Western front the Germans early in the 
week captured some of the French trenches which 
the French subsequently recaptured. There are 
evidences of increased activity, suggesting that 
another Allied offensive hasjbeen begun, constant 
bombardment of the German lines being in progress 
from Champagne to Belgium. The British are 
said to be employing high explosive shells lavishly 
with good effect. On the,Russian front the Germans 
seem to have met a check in,their efforts to assume 
the initiative on the Riga-Dvinsk front. Their 
batteries have been silenced by the Russians and 
attempts to overcome the latter by gases have 
failed. The fighting between the Italians and 





Austrians on Isonzo front has been retarded by the 
heavy storms. In fact, wintry weather, with its 


' great suffering and restraint upon operations genere 
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ally, is reported from all sections. Reports have 
been current during the week that England, against 
the wishes of her Allies, favors the withdrawals of 
the expeditionary forces from the Balkans in an 
effort to centralize offensive operations upon direct 
invasion of Germany and Austria as the most effect- 
ive way of ending the war. It has, however, been 
officially denied that any differences of opinion or 
any friction of any kind exists among the Allies. 





The London market has displayed a substantial 
undertone this week, although in no department 
has there been any pronounced activity. The war 
loans have been well maintained, partly as the result, 
no doubt, of the delay that is in prospect for a new 
issue, a sudden popular demand for Treasury bills, 
encouraged by the advanced rates, having relieved 
the Government of the necessity of taking immediate 
action in the direction of a new long-term loan. 
It is now thought that it will be February at the 
earliest before the British Treasury will be forced to 
appeal to investors in this form. In some quarters 
the delay in formal financing is interpreted as indica- 
tive of a possibility that the funds are not to be 
needed—in other words, that there is more substance 
in the widespread discussion of peace than appears 
on the surface. At any rate, the British Treasury 
obligations are being taken on a highly satisfactory 
scale. The sales of these bills last week totaled 
£60,000,000 and the expectation of Treasury offi- 
cials is that this total will be exceeded this week. 
The outstanding amount of Treasury bills at the 
beginning of the week was £335,494,000. Current 
sales are additional to the Government’s borrowing 
of bankers’ balances at three days’ notice. It has 
been suggested that the Government raise the 
savings bank interest to 4% from the present rate 
of 244%. There still is obvious lack of co-operation 
by the British working classes in any form of national 
thrift movement, various Treasury expediences 
to attract investment of small savings in Govern- 
ment funds not having been successful on any import- 
ant scale. It is hoped that the increase in the sav- 
ings bank rate, which is a proposal that is likely to 
be understood fully by the working classes, will be 
more effective than the plans already tried. The 
supply of labor throughout the United Kingdom 
has been so greatly depleted by enlistments that 
wages have steadily risen; to-day the demand 
greatly exceeds the supply. Instead of saving from 
their increased incomes, however, the working 
classes are spending more freely than before, and 
when spoken to on the subject of the necessity of 
thrift, very promptly respond that the wealthier 
classes should set the example. They suggest that 
the salaries of Cabinet officers and other Govern- 
ment officials, for instance, should be cut. As a 
matter of fact, complaints on this score are not 
confined to the workers. There is heard, too, 
among what may be termed the thinking classes of 
England, severe criticism that there is not by any 
means a proper example of thrift being set in the 
higher circles. However, a number of the London 
newspapers are conducting a campaign which has 
become more or less popular (outside the interests 
directly affected) in favor of reducing the salaries of 
the Cabinet Ministers and all the larger Government 
salaries. Some of the Ministers hold, it is said, that 


it would be a good arrangement if, during the con- 


upward, their own salaries included, were reduced; 
but they asked why the Ministers, who are hard- 
working men, should suffer, while business men, who 
are making big incomes, escape. It is apparent 
that any proposal to reduce the salaries of Members 
of Parliament, for instance, would be opposed 
strongly, because Laborites and Nationalists, for 
example, would not be able to continue their respec- 
tive representations if they were not paid. A reduc- 
tion of the salaries of law officers of the Crown has 
been arranged. In the House of Commons on Thursday 
the Premier, Mr. Asquith, made this announcement, 
which, it is hoped, will give an impetus to the cam- 
paign for thrift on the part of the public. The 
Premier declined to disclose the extent of the sacrifice 
exacted from these members of the Government. 
It is believed that this reduction is only the prelimi- 
nary to a renunciation of at least one-third of their 
salaries by other members of the Government and 
of the House of Commons, as an example to others in 
the measures of economy necessary to enable the 
country to meet the expenditures of the war. 





No definite results have been cabled as to the 
amount of the new French loan that has been taken 
by England. As in the instance of the Paris offering, 
subscriptions close on Dec. 15. It was reported 
early in the week that there had been some selling 
of consols for the purpose of re-investing the proceeds 
in the French loan. The prices of consols and the 
English war loans, however, did not indicate such a 
movement. Whatever the amount subscribed in the 
English centers, it will be used for extinguishing a 
corresponding amount of French indebtedness to 
England; that is to say, the proceeds of the sales 
will not be forwarded to Paris. The British Board 
of Trade statement for November of imports and 
exports of merchandise was, on the whole, quite 
favorable, an increase being indicated of £16,129,000 
in imports and of £11,037,000 in exports during the 
month, as compared with the corresponding period 
last year. The principal increases in imports were 
£2,000,000 in food and £7,500,000 in raw materials, 
including nearly £5,000,000 in cotton. The expan- 
sion in exports was mainly in manufactured articles, 
of which £1,250,000 were cottons and £2,250,000 
were woolen textiles. The following table shows the 
trade of the United Kingdom in November 1915, 
compared with November 1914, also from Jan. 1 to 


Nov. 30 for each of these years: 
— Month of November— 
1915. 1914. 


—-From Jan. 1 to Nov.30— 
1915. 1914. 





Imports......-.ccccccccee £71,647,130 £55,518,130 £783,281,669 £629,309,787 
Bapetts. ..cccccccccccece 35,638,619 24,601,619 350,699,270 403,951,797 
Excess of imports----.-.- £36,008,511 £30,916,511 £432,582,399 £225,357,990 


The following table gives the trade of Great 
Britain for the year to date, by months, compared 
with the corresponding months of last year: 








Imports Ezp 
1915. 1914. 1915. 1914. 
JOMURTY acncccccccccccess- £67,401,006 £68,005,009 £28,247,592 £47,806,165 
FOUR ccccccncccccccccs 65,268,814 62,053,651 26,176,937 41,261,797 
PEGE ccccnnusecssocetcce 75,590,918 66,947,315 30,176,066 44,518,661 
AGE cc ccccccccconcccscccs 73,678,288 61,626,830 32,169,733 39,946,822 
BEE acaccoscsesaccocccace 71,644,966 59,099,290 33,618,992 42,051,190 
FORD cccccccccescosesccecs 76,117,797 58,281,653 33,233,568 39,872,976 
FE cansrcnccctonscoccscece 75,548,147 59,376,484 34,721,511 44,405,380 
AEE snsccnccecccccsccce 69,496,695 42,342,707 32,438,855 24,211,271 
CORE a ccccecnsescccue 70,292,919 46,006,607 32,308,432 26,674,101 
QONSE .ccccccccccccccccee 67,792,557 651,379,435 31,968,965 28,601,815 
WOVEEEDE? ...ccccccccccee. 71,647,130 55,518,130 35,638,619 24,601,619 
POSNER ccwcaccccecccccscs ccccsssce GEES 3 cctnescase 26,278,928 





It is evident that the new rules recently authorized 
in the London Stock Exchange market, including 
the abandonment of certain minimum quotations 





tinuance of the war, all the salaries of £5,000 and 





were the product more or less of necessity. The 
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Stock Exchange Committee has for some time been 
investigating charges that outside firms have been 
selling stocks below the official minima, one of the 
large Joint Stock Banks, it is understood, being im- 
plicated by the charges. Infractions of the rule 
have, it is stated, been taking the form of a shad- 
ing or cutting of commissions. After their investi- 
gation the committee announced a decision that 
members of the Exchange must not divide com- 
missions with any agent who has acted in contra- 
vention of the minimum regulations. A further 
change in the rules—an important change—is 
one permitting the sale of American securities 
through London by allied and neutral countries 
to New York. The Treasury has stipulated, how- 
ever, that the British center must act merely 
as an agency for the seller and not for the pur- 
chaser, and provision must be taken for pre- 
venting benefit to enemies. Hence all such trans- 
actions are to be first passed by a sub-committee. 
This is thus far the only modification that the Treas- 
ury has made against its absolute rule prohibiting the 
importation of securities of any kind. 





There is to be no official announcement of the vol- 
ume of subscriptions to the new French loan until 
the date of the closing of subscription lists, as an- 
nounced in the prospectus, namely, December 15. 
Fantastic totals continue to be named, but these 
are deprecated on the ground that they will tend 
to produce disappointment in the actual totals 
among unthinking persons. It is a mistake, says 
one French writer, ‘to compare the present with the 
second loan in 1872 for the liberation of the country 
when three and one half billion francs was demanded 
and forty-three and a half billion was offered. The 
subscribers then, knowing that the offers must 
be reduced, tendered the greatest possible sums to 
insure them their allotment, whereas now the entire 
sum is offered and accepted out of purely patriotic 
motives.’”’ On the Paris Bourse there has not this 
week been particular activity in any direction. 
Prices on the whole seem to have been maintained 
and financial sentiment at the French center appears 
to have become quite cheerful. An official report 
published in Paris this week indicates distinct im- 
provement in industrial conditions in France. Of 
43,794 French factories, the number in operation 
last year had decreased to 48% of the total. It 
has now risen to 81%. The total of unemployed 
working men fell to 31% of normal last year; it 
stands now at 74%. In some industries operations 
now are as extensive as before the war. This is 
true of the metals, chemicals, leather and transport- 
ation industries. Some of the other industries con- 
tinue to show depression. Operations in the tex- 
tile industry for instance are at present only 11% of 
normal compared with 48% last year. There has, 
however, been a marked improvement reported in 
the manufacture of clothing; Parisian dressmaking 
too has shown an unexpected revival. French rentes 
closed at 64.50 francs which is without net change 
for the week. 





The German Reichstag will, according to cable 
announcement by a semi-official news agency from 
Berlin, be asked to vote a further war credit of 10,- 
000,000,000 marks, supplementary to the 1915 
budget. If exchange rates were normal this credit 


— 


make total credits voted of $10,000,000,000, by 
Germany for war purposes. A report in regard to 
the special loan banks created for the war which 
frequently have been criticized has been published 
by the Government. The report states that these 
banks loan money on collateral and issue circulation 
bills. The maximun of their loans was fixed at 
3,000,000,000 marks ($750,000,000.) The highest 
amount reached, on October 31, was 2,071,000,000 


marks. Since that time the amount has decreased, 
and on November 30 it was only 1,631,000,000 
marks. The amount of circulation bills equals the 


loans. These bills are necessary for circulation in 
the vast territories occupied by the German armies. 
Of the first war loan 27.6% of the instalments was 
paid with borrowed money, only 8.6% of the second 
loan was paid in this way, and 6.5% of the third loan. 
This demonstrates, it is claimed, the increasing power 
of the German nation to save money during the war. 
The amounts borrowed on collateral have been repaid 
regularly. On October 30 outstanding loans amount- 
ed to 3.2 per cent of all installments on the first 
war loan, 3.5 per cent of the second loan, and 6.6 
per cent of the third, which isequivalent to less than 
5 per cent of the total amount subscribed and paid 
on the three loans. 





Italy’s expenses in the war, according to a state- 
ment before the Chamber of Deputies on Tuesday by 
the Minister of the Treasury, Paolo Carcano, reached 
$500,000,000 during the first five months, and will 
proportionately be higher in the next seven months. 
The Minister explained that the Budget of 1914-15 
had been closed with a deficit of $567,000,000. The 
Budget of 1915-16 showed a surplus of $243 000,000, 
taking into account the war loans already issued. 
But, he added, the surplus is much below the 
amount necessary for the expenditure indispensable 
for the continuance of the war from the end of 
December to the end of June. Therefore, it is 
necessary to make another appeal to the Italian 
people for a great national loan. The Petrograd 
correspondent of the London ‘Daily Mail” quotes 
M. Alexandroff, one of the directors of the State 
Bank of Russia, as saying that the new $500,000,000 
Russian loan is a great success. “Its success is 
greater than that of the last loan,’”? M. Alexandroff 
said, ‘‘and I think that the loan will be more than 
covered.” ‘Officials of the Ministry of Finance are 
equally cheerful,’”’ the correspondent continues. “All 
over Russia the subscriptions have been larger and 
more numerous than was expected.” 





Official bank rates at the European centers still 
remain as last quoted, namely: 5% in London, 5% 
in Paris, 5% in Berlin, 5% in Vienna and 5% in 
Copenhagen. The rate is 544% in Italy, Norway, 
Sweden and Portugal and 6% in Russia, while in 
Switzerland, Holland and Spain it is 44%. The 
open market rates in London have been reduced 
from 544% for both long and short bills to 54%@ 
5 3-16% indiscriminately as to maturity; day-to- 
day funds at the British center are still 4@444%. A 
444% private bank rate is reported from Berlin; 
otherwise the private bank rates at the continental 
centers are more or less nominal, being based on 
negotiations governed by the official bank rates. 





The Bank of England lost £965,921 this week in 





would amount to substantially $2,500,000,000 and 


gold and £846,000 in the reserve (there having been a 
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decrease of £120,000 in note circulation). An in- 
crease in public deposits of £2,083,000 was more 
than offset by a loss of £3,506,000 in the item of 
other deposits. In the same way Government se- 
curities increased £2,999,000, while other securities 
(loans) decreased £3,571,000. The Bank now holds 
£50,272,748 in bullion against £71,452,773 and 
£36,619,884 one and two years ago, respectively. 
The reserve stands at £34,567,000 against £54,151,- 
403 in 1914 and £26,490,364 in 1913. The propor- 
tion of reserve to liabilities is 24.27% against 24.61% 
last week and 32.63% a year ago. The loan account 
is £92,910,000. One year ago it was £117,600,464 
and in 1913 £27,514,454. The Bank reports the 
amount of currency notes outstanding as of Dec. 4 
at £86,213,900 against £84,205,657 the week pre- 
ceding. The amount of gold held for the redemp- 
tion of such notes remains at £28,500,000. Our 
special correspondent furnishes the following details 
by cable of the gold movement into and out of the 
Bank for the bank week: Inflow, £1,715,000 (of 
which £1,215,000 bar gold bought in the open market 
and £500,000 imported from abroad); outflow, 
£2,681,000 (of which £344,000 exported to the 
United States, £34,000 to Canada, £60,000 to South 
America, £200,000 to Spain, £200,000 to Holland, 
£33,000 to other continental points, £100,000 to 
Japan, £200,000 earmarked Egypt and £1,510 net 
sent to the interior of Great Britain). We add a 
tabular statement comparing for the last five years 
the different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Dec. 8. Dec. 9. Dec. 10. Dec.11. Dec. 13. 
£ £ £ £ £ 

CE: a ccicntadodw 34,155,000 35,751,370 28,579,520 28,373,630 28,690,820 
Public deposits. ......- 52,443,000 45,002,331 7,889,286 11,217,543 14,489,390 
Other deposits_-......-- 90,018,000 120,904,048 39,514,766 39,337,862 37,558,454 
Government securities. .32,840,000 11,959,187 11,184,993 13,034,576 15,237,210 
Other securities_ ~~ ----- 92,910,000 117,600,464 27,514,454 30,985,460 28,799,516. 
Reserve notes and coin. .34,567,000 54,151,403 26,490,364 24,321,926 25,713,211 
Coin and bullion.-_----- 50,272,748 71,452,773 36,619,884 34,245,556 35,954,031 
Proportion of reserve to 

Habilities ..........- 24.27% 32.63% 55.87% 48.13% 49.37% 
PE séedesncncesns 5% 5% 5% 5% 4% 





The Bank of France still continues to add to its 
gold holdings, this week’s report showing the ex- 
ceptionally active increase of 62,510,000 francs 
which suggests that a large proportion of subscrip- 
tions to the new loan are being paid in the precious 
metal. The silver stocks of the Bank decreased 
2,109,000 frances. There was a contraction of 
220,523,000 frances in note circulation but an in- 
crease of 250,270,000 francs in general deposits, the 
latter, too, undoubtedly being connected with the pro- 
gress of the new loan. Bills discounted decreased 
6,701,000 franes, treasury deposits increased 54,- 
047,000 francs and the Bank’s advances registered 
an expansion of 47,509,000 francs. The Bank’s 
gold will undoubtedly soon reach the unprecedented 
5,000,000,000-franc mark, being now 4,939,942,000 
francs, which compares with 4,492,789,000 frances 
one year ago and 3,520,250,000 francs in 1913. 
Silver aggregates 357,817,000 frances against 625,- 
325,000 franes in 1914 and 640,350,000 frances in 
1913. Circulation is 14,670,676,000 francs against 
9,986,041,000 francs in 1914 and 5,699,815,000 
francs in 1913. General deposits aggregate 
2,886 482,000 franes against 947,571,861 francs in 
1914 and 665,201,378 francs in 1913. Discounts 
register the large total of 2,214,017,000 franes 
against 2,454,280,425 francs in 1914 and 1,414,- 
002,024 francs the year preceding. Treasury de- 
posits are 161,696,000 francs against 382,561,817 





francs and 214,338,148 francs in 1914 and 1913 
respectively. The Bank of France suspended pub- 
lication of its weekly statement immediately after 
the beginning of the war last year and did not re- 
sume until February 4, 1915; hence no closer com- 
parison with the 1914 figures is available than of 
July 30 of that year. These are the figures used in 
the foregoing comparison. 





The latest report available by cable of the Imperial 
German Bank is that of Dec. 7, which was received 
here yesterday. Itindicates for the week an increase of 
943,000 marks in gold and a decrease of 201,095,000 
marks in cash, the latter item including metal stock, 
treasury certificates and notes of other banks. 
Loans decreased 2,167,000 marks, discounts are 
320,134,000 marks higher, note circulation showed 
the further expansion of 1,478,000 marks, while 
deposits increased 79,422,000 marks. The Reichs- 
bank holds in gold 2,436,207,000 marks. One year 
ago the total was 2,018,759,000 marks, while in 1913 
the total was 1,208,722,000 marks. Combining 
loans and discounts, we have a total of 4,989,757 ,000 
marks, against 3,081,320,000 marks one year ago 
and 911,060,000 marks the year preceding. Note 
circulation aggregates 6,000,923,000 marks. On the 
corresponding date of 1914 the total was 4,230,010,- 
000 marks and in 1913 1,951,860,000 marks. 





In local money circles there is little that is really 
new to report. Commercial paper is offering with a 
trifle more freedom and discount rates are a shade 
firmer. Open market operations of the Federal 
Reserve banks were, by new regulations issued by the 
Federal Reserve Board on Monday, extended so as 
to permit these banks to go into the open market 
and purchase domestic bills of exchange. The regula- 
tions also authorize the Reserve banks to purchase 
cable transfers in the open market. Details of these 
changes are given on a following page. So far as 
can be learned, there have been no important opera- 
tions of this character thus far conducted by the 
Reserve Bank in New York. The closing weeks of 
the year are usually periods of considerable activity 
in money circles. This season is standing out 
prominently as an exception in this respect. The 
New York banks have again loaned quite freely upon 
collateral consisting of American bonds and invest- 
ment stocks that have arrived from London, though 
selling by cable of securities of this character does not 
appear to have been as active as during the preceding 
fortnight. Last Saturday’s bank statement showed 
an increase of $4,624,000 in loans, a decrease of 
$1,268,000 in demand deposits and of $593,000 in 
time deposits. Reserve in “own vaults’ decreased 
$2,114,000 to $519,221,000, including $463,275,000 
in specie. The reserve in Federal Reserve banks 
decreased $4,673,000 to $160,429,000, while reserves 
in other depositaries increased $1,997,000 to $55,- 
004,000. Thus the net change in the aggregate 
reserve was a decrease of $4,790,000, while the surplus 
decreased only $4,167,310 as a result of a decrease of 
$622,690 in the requirements following the contrac- 
tion in deposits. The surplus is now $179,310,030 
and compares with $119,465,630 a year ago. The 
bank statement in greater detail appears elsewhere in 
this issue of the “Chronicle.’”’” The remarkable fea- 
ture of the money situation is the fact that idle funds 
remain so generally in the banks at a time when 
general business throughout the country is so dili- 
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gently reported to be unusually active. This leads 
to the suggestion that the extent of business revival 
is in some measure being exaggerated. Otherwise 
great commercial activity would require financing 
and would in some measure restrain the movement 
of funds to New York. Bearing on that point, 
responses by well-known bank officers received by 
the “Journal of Commerce” this week in that jour- 
nal’s investigation of actual trade conditions, bears 
out the thought of over-statement. Mr.J.J. Mitch- 
ell, the Chicago banker, while conceding that general 
business in that section of the country shows steady 
improvement and renewed confidence, declares 
that it “Shas not reached normal.” Charles A. 
Hinsch, President of the Fifth National Bank of 
Cincinnati, speaks of the optimistic feeling which 
will, without doubt, have great sentimental influence 
in ‘‘re-establishing business on a normal basis within 
the near future.” James B. Forgan, President of 
the First National Bank of Chicago, does not believe 
the activity is essentially of a domestic character. 
He argues that the “forward movement of business 
will continue so long as European nations, against 
whom an enormous trade balance is rolling up, can 
settle for their purchases for us by shipping gold, 
returning our securities or by arranging preferred 
credits with us.’’ Other bank officers, while more 
or less enthusiastic over business conditions as well as 
prospects, were, nevertheless, inclined toward moder- 
ation in their statements. 

Referring to money rates in detail, demand loans 
have once again remained pegged for the week at 
1144@2%, these figures representing the lowest and 
highest for each day of the week. The renewal rate 
did not vary from the basis of 134%. Time money 
quotations were without net change for the week, 
closing at 214% for sixty days, 214% for ninety days, 
214@234% for four months and 234% for five and 
six months. A year ago sixty and ninety days 
maturities closed at 4%, and those for four, five and 
six months at 4@4144%. Commercial paper, as 
already noted, has been in rather freer supply and 
buyers have advanced their minimum discounts to 
3% from 234%, the closing figures being 3 to 344% 
for sixty and ninety days endorsed bills receivable 
and for six months single names of choice character. 
Names not so well known require as high as 344%. 
Bankers’ acceptances remain at 2% for sixty and 
214% for ninety-day maturities. No changes of im- 
portance have been announced in the rates of the 
Federal Reserve banks this week. The current 
quotations are: 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 








An improved demand for remittances partly on 
New Year and holiday account has given a better 
undertone to the market for sterling exchange this 
week. Rates, however, have shown no very im- 
portant advances, demand bills closing at 4.72 
which compares with 4 7034 a week ago. Gold has 
continued to come forward, but less freely, this 
week’s imports amounting to $200,000, while there 
have been some heavy receipts of American securities, 
most of which have, it is understood, found their 
way into the loan departments of the New York 
banks. While cable accounts from London still 
fail to supply details of the British Treasury’s plan 
to virtually requisition American securities, there 
appears no doubt that the accumulation of American 
stocks and bonds has in fact begun; London corres- 
pondents still ascribe the activity— i. e. the selling 
of American bonds in London—as resulting from the 
Government’s plan. A draft of the Government’s 
proposed plan has, it is reported, been furnished for 
expert criticism to English insurance companies, 
banks and other large holders of American securities. 
It is not improbable that the Government is quite 
willing that the active selling of American securities 
should continue and that this is one reason why the 
British Chancellor is endeavoring to continue as 
long as possible without announcing a new war loan 
for public subscription. At the present time the 
sales of British Treasury bills are satisfactorily 
answering his purpose. Shipments of securities 
are quite as effective in the work of stabilizing 
Sterling Exchange as shipments of gold. Hence so 
long as they may be depended upon it is hardly 
likely that the British Treasury will feel disposed 
to put into operation its plan of borrowing the secur- 
ities and using them as collateral against further 
American credits to be arranged in New York. 
A feature on the New York Stock Exchange this week 
has been the selling for future delivery of the Anglo- 
French bonds. The price on Friday declined to as 
low as 9434 on sales “seller 30 flat’? (meaning that 
sellers are to deliver the bonds within 30 days and 
that no considerations of interest or carrying 
charges enter into the transaction) which is about 
1% points below the price to the underwriters. 
The price of the bonds however remains about 
971% for regular deliveries. The syndicate agree- 
ment expires on December 15, after which date re- 
strictions on sales by members of the underwriting 
syndicate expire. No progress has been reported 
in the negotiations to raise an additional credit in 
New York in favor of the English banks. It is not 
impossible that the plan of the British Treasury to 
collect American securities may have some reference 
to this transaction, and may not be part of a more dis- 
tant plan as has quite generally been supposed in 
banking circles. Exports of merchandise continue 
to go forward on a large scale, the Department of 
Commerce’s weekly report as of last Saturday 
showing through the thirteen principal customs 
districts an excess of exports over imports of $54,- 
926,495 comparing with $42,362,179 the preceding 
week and $58,585,420 the week before. The gold 


arrivals of $200,000 arrived on the American line 
steamship St. Louis on Monday. 

Compared with Friday of last week, sterling ex- 
change on Saturday was practically unchanged and 
demand was quoted at 4 70144@4 70%, cable trans- 
fers at 4 71@4 71%, and sixty days at 467%@ 
4 673%. 


On Monday activity and strength marked 
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the opening, chiefly as a result of heavy buying by 
prominent banking concerns; demand reached 4 70% 
with the low 4 7014, cable transfers ranged between 
4 71@4 71% and sixty days at 4 67144@4 68. Fur- 
ther advances were recorded on Tuesday, to 4 72@ 
4 723% for cable transfers, 4 7114@4 71 9-16 for 
demand and 4 68@4 681% for sixty days an active 
demand for remittances in preparation for the year- 
end settlements at London, as well as a renewal of 
foreign sales of American securities, were the prin- 
cipal market factors. On Wednesday trading was 
dull and the volume of transactions small; an in- 
crease in the supply of offerings caused a slightly 
easier tone, while a disposition was shown in some 
quarters to await the outcome of pending develop- 
ments; quotations ruled within narrow limits, at 
4 71 7-16@4 71% for demand, 4 72 3-16@4 72) for 
cable transfers and 4 68@4 6814 for sixty days. 
Large financial interests again entered the market as 
buyers of sterling exchange on Thursday and rates 
were very firm, demand bills advancing to 4 714@ 
472, cable transfers to 4 72144@4 7234 and sixty 
days to 4 6834@4 69; rumors of peace discussions 
also had a stimulating effect. On Friday the market 
ruled firm at 4 72@4 7214 for demand, 4 7254@4 73 
for cable transfers and 4 6834@4 69 for sixty days. 
Closing quotations were 4 69 for sixty days, 4 72 for 
demand and 4 7254@4 7234 for cable transfers. 
Commercial on banks (sixty days) closed at 4 67, 
documents for payment finished at 4 671% and 
seven-day grain bills at 4 71. Cotton for payment 
closed at 4 7154@4 7134; grain for payment at 
4 7154@4 71%. 

The Continental exchanges have shown a fairly 
steady tone, taken altogether. German marks closed 
at 7854@78 11-16 for sight, against 783¢@78% a 
week ago, and cables closed at 78 11-16@78%%, 
against 7814@7854. Austrian kronen sight finished 
at 13.85 against 13.90 a week ago and 14.40 a fort- 
night ago. Sterling checks in Paris closed at 27.68 
against 27.6014 a week ago, while the Paris check rate 
in New York closed at 5 841%, and cable transfers at 
5 831%, against 5 8534 and 5 8434 last week. Swiss 
exchange finished at 5 31 for sight and 5 30 for cable 
transfers, against 5 33144 and 5 3234 a week ago. A 
seizure by the British Government of gold recently 
shipped to Holland caused a demand for Dutch ex- 
change. Bankers’ sight on Amsterdam closed at 
421% and cables at 4214, comparing with 41% and 
42’ a week ago, while commercial sight is 4134@ 
41%, against 4154. Italian lire are 6 58 for sight 
and 6 571% for cables, against 6 56 and 6 55, respec- 
tively, a week ago. Greek exchange remains on the 
basis of 5 1514 for checks. Copenhagen checks are 
28 against 27.90 a week ago, and checks on Norway 
and Sweden are 28.05 against 27.95. Russian rubles 
are weaker, closing at 3134@31%, against 32@3214 
last week. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
lost $1,600,000 net in cash as a result of the currency 
movements for the week ending Dec. 9. Their 
receipts from the interior have aggregated $9,800,- 
000, while the shipments have reached $11,400,000. 
Adding the Sub-Treasury operations and the gold 
imports, which together occasioned a gain of $3,- 
341,000, the combined result of the flow of money 
into and out of the New York banks for the week 





appears to have been a gain of $1,741,000, as follows: | ment would be its normal sequel. Mr. Wilson’s 











{Vox. 101. 
Week ending Dec. 10. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement-_-------- $9,800,000 $11,400,000 Loss $1,600,000 
Sub-Treas. oper. and gold imports-_- 29,313,000 25,972,000 Gain 3,341,000 
WO Mbkad cctcdédsncccodsdecsn $39,113,000 $37,372,000 Gain $1,741,000 





The following table indicates the amount of bullion 
in the principal European banks: 
































Dec. 91915. Dec. 10 1914. 
Banks of 
Gold. Silver Total. Gold. Silver Total. 
£ £ £ £ £ £ 

England_-_| 50,272,748} -....--- 50,272,748 71,542,773) -..-..-..- 71,542,773 

ce. . .|197,601,000| 14,260,000/211,861,000)165,901,000| 14,041,000/179,942,000 
Germany -/|121,762,700| 1,900,000/123,662,700|100,946,550, 2,084,650)103,031,200 
Russia ~~ .|173,891,000! 2,855,000/176,746 ,000|176,540,000| 4,348,000)180,888,000 
Aus. Hunc} 51,578,000) 12,140,000) 63,718,000) 51,578,000) 12,140,000; 63,718,000 
Spain __ 33,738,000) 30,114,000) 63,852,000) 22,587,000; 28,236,000) 50,823,000 
oe 45,251,000} 4,427,000) 49,678,000) 46,607,000) 2,400,000) 49,007,000 
Netherl’ds|} 34,756,000 291,200) 35,047,200) 15,099,000 132,300) 15,231,300 
Nat.Belgh; 15,380,000 600,000) 15,980,000; 15,380,000 600,000) 15,980,000 
Switz’land; 9,902,300) -.....--. 9,902,300} 9,508,100) --.-..-.-- 9,508,100 
Sweden _-| 6,298,000) - .-.---- 6,298,000} 5,798,000) -.....-- 5,798,000 
Denmark-_| 5,917,000 247,000} 6,164,000) 4,296,000 250,000; 4,546,000 
Norway ..| 3,753,000) -......- 3,753,000} 2,361,000) -.....-- 2,361,000 
Tot. week/750,100,748| 66,834,200|816 ,934,948/688,144,423) 64,231,950'752,376,373 
Prev. week|737 ,665,569' 66,178 ,660\803 ,844,229/685,670,577| 63,278,400'748 ,948 977 








c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE PRESIDENT’S MESSAGE. 


Like most Presidential Messages to Congress, after 
a couple of years of a given Administration have 
elapsed, Mr. Wilson’s address of last Tuesday was 
voluminous in the number of topics covered. This 
is an inevitable result of the multiplying of political 
issues and political policies in the course of a Presi- 
dential term, which renders virtually impossible, 
in the later messages, concentration of Presidential 
remarks on one main problem, tersely stated. Such 
concentration happens in the first year of a Presi- 
dential term—very rarely afterwards. Of this week’s 
Message, with its successive discussion, among other 
topics, of our attitude toward the European war, of 
Government aid to shipping, of the condition of our 
railways, and of the development of our economic 
resources, public attention has chiefly and naturally 
directed itself to two other questions dealt with in 
the Message—first, that which had to do with the 
attempts to destroy American munitions establish- 
ments and American munitions ships in the interest 
of European belligerents, and second, that which 
dealt with the problem of increased national arma- 
ment. 

Concerning the first of these, the President’s posi- 
tive declaration that laws must be enacted and en- 
forced to prevent disloyal conspiracies against Amer- 
ican industries, expresses the feeling of the immense 
majority of American citizens, who have looked 
with scant patience at the succession of attempts to 
cripple, by violent means, industries which interna- 
tional law and the official declarations of our Govern- 
ment have alike pronounced legitimate and wholly 
in line with the spirit of neutrality. Why the State 
Governments, which are the proper guardians, in 
such matters, of industries operating within their 
borders, have not been more active in the matter, we 
do not profess to know. But whether that results 
from political timidity or from ill-equipped secret 
service and investigating machinery, it is certain that 
the thing must be dealt with—even if the Federal 
Government has to take it directly in hand, on the 
ground of protecting national interests. 

The President’s statements on the question of 
armament raise other and perhaps larger issues. We 
remarked, in discussing the subject before, that 
the fact of the United States arming, even during 
the progress of the European war, would be a curious 
commentary on the theory—widely held when the 
war broke out—that a policy of universal disarma- 
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recommendations for increase in our army, our navy 
and our military reserves, in his Message of Tuesday, 
illustrate even more forcibly the drift of things in 
that regard. Only a year ago, in his annual message 
to the second session of the last Congress, the Presi- 
dent asked, with reference to the assertion that we 
were not prepared for war, “‘What is meant by being 


prepared?” He continued: 


“Ts it meant that we are not ready upon brief no- 
tice to put a nation in the field, a nation of men 
trained to arms? Of course we are not ready to do 
that; and we shall never be in time of peace so long 
as we retain our present political principles and insti- 
tutions.” 


But could we defend ourselves from attack? ‘We 
have always found means to do that,”’ the President 
then answered, ‘‘and shall find them whenever it is 
necessary, without calling our people away from their 
necessary tasks to render compulsory service in times 
of peace. * * * Weshall not turn America into 
a military camp. We will not ask our young men to 
spend the best years of their lives making soldiers of 
themselves.’”” In short, our energy ‘will know how 
to declare itself and make itself effective, should oc- 
casion arise.” 


As against this declaration, whose general purport 
then seemed unmistakable, Mr. Wilson’s Message 
of this week contained the following statement: 


Serer asd 
“But war has never been a mere matter of men and 
guns. It is a thing of disciplined might. If our 
citizens are ever to fight effectively upon a sudden 
summons, they must know how modern fighting is 
done, and what to do when the summons comes to 
render themselves immediately avallae and imme- 
diately effective.” -: a be 





To effect tl this, “the President | t proposes t to _ increase 
the “regular a army _ y from 5,023 officers _ and | 102,985 
enlisted men to 7,136  oificera and 134,707 enlisted 
men; also that 750 new officers be appointed for ex- 
tra service, especially training, and 792 non-commis- 
sioned officers for drill service and recruiting. As 
regards the citizen reserve army, the President makes 
this proposal: 





“By way of making the country ready to assert 
some part of its real power promptly and upon a 
larger scale, should occasion arise, the plan also con- 
templates supplementing the army by a force of 
400,000 disciplined citizens, raised in increments of 
133,000 a year throughout a period of three years. 
This it is proposed to do by a process of enlistment 
under which the serviceable men of the country 
would be asked to bind themselves to serve with the 
colors for purposes of training for short periods 
throughout three years, and to come to the colors at 
call at any time throughout an additional ‘furlough’ 
period of three years. 

“This force of 400,000 men would be provided with 
personal accoutrements as fast as enlisted, and their 
equipment for the field made ready to be supplied 
at any time. They would be assembled for training 
at stated intervals at convenient places in associa- 
tion with suitable units of the regular army. Their 
period of annual training would not necessarily ex- 
ceed two months in the year.”’ 


Now it is not our purpose to decry or dispute the 
general policy thus enunciated by the President. 
We think it probable, notwithstanding criticisms and 
objections in many influential quarters, that a very 
considerable body of American citizens believe that 


tematic and co-ordinated establishment—in order, 





if for no other purpose, to avoid the mishaps and con- 
flicts of authority which upset our War Department 
during the Civil War and in a less degree, though still 
with very unfortunate results, at the outbreak of the 
Spanish War. Possibly the complete change of at- 
titude on Mr. Wilson’s own part is itself the strongest 
evidence of the existence and pressure of such a body 
of public opinion. As politicians would probably put 
it, national defence bade fair to be the main issue of 
the opposition party in the Presidential contest of 
1916 so long as the President held to his attitude of a 
year ago; for which reason, as a bold political coup, 
the Administration itself seized on this political 
weapon and made it its own. 

There are still other considerations, in this matter 
of changing opinion on the general question. Per- 
haps not least of all, the feeling has grown that when 
protests as stern and vigorous are made, as that which 
the State Department this week addressed to the 
Austrian Government, regarding the torpedoing of 
the Ancona, we are reaching a stage in which at least 
some evidence of potential enlargement of military 
capacity was necessary to insure respect to our repre- 
sentations. It was not a question whether the United 
States is likely to go to war over this incident; noth- 
ing is more improbable in the case of Austria, with 
whom we have no possible field of military contact. 
But the question seems more or less vaguely to have 
arisen in the public mind, whether a policy of oppo- 
sition to all increase in military preparation would 
not instil the notion in a foreign Government’s mind 
that our State Department’s protest was merely a 
matter of negligible words. 

All these considerations, and their bearing on pub- 
lic sentiment, are manifest enough. Nevertheless, 
the dangers involved in such a change of attitude as 
the President’s are equally manifest. For ourselves, 
we believe that people who unreservedly endorse 
Mr. Roosevelt’s sweeping ideas of a military estab- 
lishment are as few in number as those who accept 
unreservedly Mr. Bryan’s views in opposition to all 
preparation for a national emergency. Between 
these two extremes there lies undoubtedly some pol- 
icy of reason, conservatism and safety. But who is 
to say what that policy is? Even if one were to 
grant that the American people in the past have been 
lulled into a feeling of false security—a fact which it- 
self remains to be proved, and which is by no means 
proved conclusively by our history—it is equally true 
that there exists a large body of public men, military 
and naval experts, and excitable citizens, whose ideas, 
if followed, would carry the United States headlong 
into the race of competitive national armaments 
which has for nearly half a century been the increas- 
ing curse of Europe. 

The fact that such a program, inclining to judge the 
whole question by European standards, is supported 
by expert opinion professionally interested in army 
and navy expansion, renders its influence unques- 
tionably considerable. Combined with the situa- 
tion which at present actually exists abroad, it opens 
at least the possibility that Congress itself, now that 
the Administration has relaxed restraint, might be 
carried along on a wave of hysterical excitement to 
venturesome plans and prodigal appropriations and 


| to a total reversal of our historic policy. This is the 
| always-present possibility, against which conserva- 
our army should be conservatively increased and our | 


militia organization brought into much more sys-; cates of a larger military establishment, ought to 


‘oppose themselves resolutely and at every point. 


tive and well-balanced men, even among the advo- 
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We have more to say on the subject of preparedness 
in the succeeding article. 








“PREPAREDNESS.” 

To this new Congress Mr. Wilson has offered the 
first installment of the constitutional recommenda- 
tions which in the last Congress had nearly the force 
of commands. These run on the line of what has 
come into the present vocabulary as “preparedness” 
and has been driven with such intensity of late that 
one of the greatest of our metropolitan dailies headed 
its Washington page on Tuesday with these lines: 
“Congress Opens Its War Session; Organizes for 
Preparedness and Will Hear President To-day,” as 
if it were generally recognized that the first duty is 
to rush the country upon a program of military 
expenditure. We have all been hearing a din, and 
scorn has been poured upon those who believe there 
is a middle course between a determination to be in 
the front line of the nations in military strength and 
the cowardice which fears war as the highest con- 
ceivable evil. 

Yet dare this scorn so far as to apply a calm 
analysis and ask who is expected to attack us. At 
the utmost stretch, there are only three conceivable 
situations with which this war can close: 1, the sub- 
stantial success of Germany’s dream of conquest; 
2, a patched-up peace which can satisfy nobody and 
can be only a truce; 3, the complete overthrow of 
militarism, if not of the German dynasty also, and the 
inauguration of another republic. This exhausts 
the suppositions, but the first must be rejected 
promptly; while boasts are still made, they sound 
hollow even in the ears of those who make them; the 
plan originally launched under the foolish pretense 
of being defensive has visibly become impossible. 
Clearly, the ending must be either the defeat of 
militarism or some compromise with it. The further 
duration of the struggle, with its incidents and its 
costs, is hidden; yet not even the flippant can deny 
that there is an onverruling Providence, with an 
unconquerable plan. If history teaches anything, 
it is that, for some unrevealed reason, all progress 
is at the price of travail; therefore, all indications 
are that this is the way of bringing in democracy. 
All observation proclaims a universe with an orderly 
scheme which permits but is not halted by small 
reverses; the clock does not move backwards; evolu- 
tion goes by steps century-wide; if this is not the 
last struggle of an absolutism led into madness for 
its own destruction, then there is no meaning to be 
found and the inexpressible cost will go for naught. 
Taking the broad view and reflecting upon what 
consequences would be involved, can any thinking 
man seriously conceive it possible that Germany can 
win as intended? 

Brought home to the present question for the 
United States, it is sure that none of the Allies, 
victorious, will attack us, and a beaten Germany 
will not attack anybody. But suppose a partly- 
victorious Germany, wresting from the general ex- 
haustion some compromise patchwork which shall 
save the dynasty by what passes for an “honorable” 
peace; or take the extreme (if anybody insists on 
imagining that) and suppose a victorious Germany— 
what then? Before an unchecked force, the Monroe 


Doctrine would be feebler than the scrap of paper 
rent sixteen months ago, and Germany would very 
probably look to the American ontinent for some 
colonizing aggressiveness. Yet, 


the very worst, 











we should have on our side the vast factor of time. 
That this war will close with exhaustion is sure; 
neither vanquished nor victor will be in power or 
desire for anything but recuperation, and recupera- 
tion is a matter of long years. Let us not shiver at 
formless shadows; what is the name of the feared 
nation? Is it any in Europe? Is there any real 
reason to dread Japan or China? Is it Mexico? 
Is it Mars? 

For a full quarter century, and even from 1871, 
Germany had planned and prepared for what was to 
be a crushing swoop; she lost that, and is in progres- 
sive exhaustion. Take the worst supposition; take 
the sensational ‘‘movie” exhibition of the hour as 
prophesy, and it is true that if a hostile warship were 
stationed off Rockaway, beyond reach of any land- 
mounted guns we now have, she might do dreadful 
things to New York, and that this great city would 
be the first objective point of an enemy on the con- 
tinent of Europe. A volcano breaking forth on 
Staten Island would also be very destructive. The 
‘if’ in this terrifying case is, however, of the largest 
potency. Preparedness for such a visitor, still very 
far away, need not go into hundreds of millions and 
elaborate ships. Defense is another problem than 
offense, and far easier. Ask our inventors, and, 
without assuming that the work is accomplished 
already, give scope to a rational imagination as to 
the future locked but swiftly disclosing in the word 
“wireless.” Even grant the most radical claims for 
“‘preparedness,’’ and nobody knows precisely what 
means will survive the demonstration of this war. 
It would be utter waste to make much increase of 
costly and perishable ships while new devices are 
sending old work and theories to the scrapheap. If 
we must go into constructing, therefore, let us be 
very deliberate about it. 

Taking another angle of view, are we ready to give 
entry here to the demon of militarism and permit its 
gradual control of our goals, our thinking, and our 
standards, as well as of our material expenditure? 
Observe that by the law of the case an armament 
party is a war party. Recall at this point a little 
of the argument of Mr. Hirst of the London ‘‘Econo- 
mist,” in his timely book reviewed in the ‘‘Chronicle” 
on Nov. 27. War, he said, is indispensable to the 
trade of armament concerns and the profits of their 
many shareholders. Ordinary economic laws fail 
here; supply increases demand instead of satisfying 
it. If Argentina buys battleships, Brazil must buy 
some, and just a few more. If an English concern 
supplies ships or guns to other nations, this furnishes 
a reason for increased purchase of them by England 
in the next year; whereas “if an English firm sold 
boots to Austrian or Italian merchants this would 
have no tendency to increase the demand for boots 
in England.” 

Now take the significance of this argument, and 
observe that too much emphasis cannot possibly 
be put on it. Go into armament-making, and we 
create a war party inevitably by creating a powerful 
interest for whose ‘‘business’” war is necessary; 
necessary by the same natural law which makes labor 
disturbances periodically necessary to the power of 
union leaders. 

Preparedness for peace rather than for war is our 
great need. War in industry we shall surely have, 
and we have it already. The irrepressible conflict 
which will finally fix unshakably the right to work 
and to hire is still unfinished; grapple with that. 
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As an implement of war when war breaks out, the 
railroad ranks among the first, as Germany has 
shown to the world; what is the efficiency of our rail- 
roads, with terminals gorged almost to the point 
of embargo by the demands of a war 3,000 miles 
distant? Yet there is not now, among all the din 
over a program of huge taxes for military preparation, 
one powerful official note indicative of intent (or 
even of willingness) to lighten the grip which has 
been throttling our most important instrumentality 
of industry and the one which a war would almost 
paralyze if it came on us to-day. Mr. Wilson talks 
much, and in beautiful rhetoric as usual, but all he 
suggests is another commission of inquiry; instead 
of removing or lightening the grip, set up one more 
commission about it. Furthermore, repeating some 
of the old economic fallacies about the indispensable- 
ness of American-owned ships to foreign trade, he 
brings up again the shipping bill of the last session, 
averring that the Government alone can do the work; 
“it should take the first steps, and should take them 
at once.”’ Even so; it should “take them at once,” 
but the first step should be to remove the deadening 
hand, beginning with repeal of the “Seamen’s” law. 
To halt private initiative by the threat of govern- 
mental intervention and competition, and then cite 
that halting as the conclusive reason why Govern- 
ment must proceed to fulfill the threat, is inverted 
and dangerous logic. Can anybody in his sober 
senses fail to perceive how private initiative must be 
retarded by the uncertainty of the course of poli- 
ticians, and at the opening of a Congress which may 
sit all through the year and signalized its opening 
day by a flood of bills of all sorts, more than 1,100 
in the Senate alone, which is the smaller body? 





THE NORTHERN PACIFIC RAILWAY REPORT. 


As in the case of most other roads, traffic and 
income prospects of the Northern Pacific have now 
greatly improved, both by reason of the revival in 
business and the splendid grain harvests of the late 
season. ‘The report for the fiscal year ending next 
June seems likely on that account to make a very 
much better showing than that of any recent year. 
The twelve months, however, covered by the report 
now to hand for the year ending June 30 1915 were 
marked by a continuance of the adverse features 
noted in the years preceding, and as a matter of 
fact it may be affirmed with entire accuracy that the 
1915 year was the most unfavorable of the whole 
series. 

With the worst now behind, and a brighter vista 
ahead, it seems only proper to note that the Northern 
Pacific has passed very creditably through an ex- 
ceedingly trying period. Practically all the roads in 
the country have had severe conditions to contend 
against in recent years, as the reader knows, but the 
Northern Pacific was put to very unusual tests, and 
has, nevertheless, been able to earn and to pay its 
7% dividends, though with the margin of income 
above the dividend requirements steadily dwindling, 
as of course was inevitable in the circumstances. 

We have in previous annual reviews indicated 
some of the special adverse features under which the 
Northern Pacific has labored, all peculiar to itself. 
It has had to spend perfectly enormous sums in 
developing the traffic contiguous to the lines of the 
system, by building an extensive network of branches, 
feeders and extensions, and simultaneously had to 











face new competition of a serious kind and which 
made extensive inroads into previously-existing 
traffic, both in the passenger and freight depart- 
ments. The most important new competition has 
been, of course, the building of the Puget Sound line 
of the Milwaukee & St. Paul. This new Pacific 
Coast line parallels important parts of the Northern 
Pacific and also touches many of the same traffic 
centers. It has, since its completion, been tapping 
some of the best sources of traffic possessed by the 
Northern Pacific. And the statement applies to 
both the passenger business and the freight business. 
Much traffic has been drawn away from the Northern 
Pacific the enjoyment of which it would still possess 
except for the building of the new line.’ Freight 
was first affected and later passenger traffic was 
also diverted. It was on May 29 1911 that the 
Milwaukee & St. Paul established double daily 
passenger train service between Chicago and Puget 
Sound points via St. Paul. 

Other newly-opened lines have also served to en- 
croach upon the business of the Northern Pacific, 
both passenger and freight. In 1910 the Northern 
Pacific report spoke of the making of a connection 
between the Chicago Burlington & Quincy and the 
Great Northern at Billings, of the building of the 
Spokane Portland & Seattle Ry. between Portland 
and Spokane, and of the opening of the Minneapolis 
St. Paul & Sault Ste. Marie line to Duluth as having 
adversely affected the Northern Pacific. And all 
this new competition has continued actively in force. 

As to the new capital additions made necessary in 
providing for an extensive system of new branches 
and feeders, it may be recalled that in January 1907 
$93,000,000 of new stock was offered to shareholders 
at par, subscriptions being payable in installments 
extending over a period of two years, the last falling 
due in January 1909. Through this new stock issue, 
the total of the stock was increased to $248 ,000,000, 
against the former total of $155,000,000. The divi- 
dend distribution being 7%, the call for dividends was 
raised from $10,850,000 per annum to $17,360,000. 

It has been no easy matter to meet this great in- 
crease of over 61 million dollars in the yearly divi- 
dend requirement at a time of unfavorable condi- 
tions generally, and under the intensity of the new 
competition arising out of the opening of the new 
route referred to, but the company started with a 
large margin of income above the yearly call for 
dividends and the management have been able to 
bring about an important advance in operating 
efficiency. 

No attempt is made in the report to compare the 
income account for 1915 with that for 1914, owing 
to the great changes in accounting form prescribed 
by the Inter-State Commerce Commission and 
effective July 1 1914. The differences in the two 
forms of income account are so radical, it is stated, as 
to make impracticable the usual comparisons with 
the year preceding. It is, therefore, impossible to 
indicate, except in a general way, the extent of the 
further loss in revenues in the late year or how far 
the loss was offset by reductions in expenses. Cer- 
tain items of revenue, however, are compared, and 
also there are detailed comparisons of the expendi- 
tures; from the two together it is possible to derive 
a rough idea of the extent to which the contraction 
in gross and net income has gone. At the outset it is 
well to note that in the previous year (the year 1914) 
there was a falling off of $4,131,337 in gross earnings, 
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offset by a reduction in expenses of $3,201,245, leav- 
ing a loss in net of $930,092, which loss was further 
nereased by an augmentation of $1,031,556 in the 
taxes. For 1915 the detailed analysis of the expenses 
shows a decrease in total expenses in the large sum 
of $5,974,408. No comparison of income as a whole 
is attempted, as already indicated, but it appears 
that the passenger train revenues were further re- 
duced in amount of $2,338,076 and the freight train 
revenues in amount of $4,355,298, making the com- 
bined loss $6,693,374 in train service alone, entirely 
independent of the loss there may have been in 
other items of revenue. 

As indicating the effect of the loss in income com- 
bined with the growth in dividend requirements, we 
may note that, owing to the further shrinkage in 
net in 1915, the income account for the late year 
shows a surplus of only $1,462,820 above interest 
and rental charges and the 7% dividends on the 
stock, against a surplus on the operations of 1914 in 
amount of $2,295,247 and a surplus of $4,203,517 
on the operations of 1913. How greatly the fortunes 
of this important property have changed, notwith- 
standing continued good management, appears when 
we turn back a few years and find that in the fiscal 
year 1907 the surplus above the call for dividends 
was no less than $12,623,929. Even in 1908 it was 
$9,043,068 and in 1909 $7,534,350. Since then the 
yearly surplus has continued to shrink, with occa- 
sional fluctuations up and down. In 1909 the sur- 
plus above the dividend requirements was $7 ,534,350, 
in 1910 $4,936,259, in 1911 $3,082,266, in 1912 
$2,303,814. In 1913, under the large recovery in 
earnings which occurred in that year, the surplus 
above the call for dividends increased to $4,203,517, 
but 1914 saw this surplus on the twelve months’ 
operations down to $2,295,247, while now, for 1915, 
the amount is no more than $1,462,820. The year 
1916, as noted above, is likely to witness a decided 
turn in the other direction again. 

With reference to the advance in operating effi- 
ciency, we gave some illustrations of what has been 
accomplished in that respect in reviewing the report 
for 1914 and the present report for 1915 shows fur- 
ther progress in the same direction. In 1914, out 
of a total reduction of $3,201,245 in expenses, 
$1,907,445 was in the transportation, traffic and 
general expenses, where the influence of genuine 
economy in operations is always most manifest. No 
less than $1,335,537 of the decrease was in the ex- 
penditures for fuel for locomotives. One way in 
which fuel economy had been promoted was seen in 
the fact that with a decrease of 9.67% in the number 
of tons of revenue freight moved one mile there was 
a decrease in the miles run by the revenue freight 
trains of no less than 14.87%, the average revenue 
train-load having increased another 25 tons, and the 
total train-load (including company freight) 28 tons. 

For 1915 we find that out of the total decrease in 
expenses of $5,974,408, $3,057,686 is in the trans- 
portation, traffic, general and miscellaneous expenses, 
and only $1,961,367 in the maintenance outlays, the 
other. $955,355 being the result of a credit item which 
appears in the expenses for the first time under the 
new form of accounting prescribed by the Commis- 
sion. Cost of fuel for locomotives was further re- 
duced in the sum of $834,993. While the number 
of tons of revenue freight moved one mile decreased 
8.26%, the number of miles run by the freight trains 
was reduced 11.77%, with the result of raising the 





revenue train-load still higher and bringing it up to 
573 tons, against 567 tons in 1914, 541 tons in 1913 
and 265 tons in 1898. The company’s train-load, 
including company freight, is now up to the hand- 
some figure of 668 tons, against 665 tons in 1914, 
637 tons in 1913 and 313 tons in 1898. 

The company was able even to effect a decrease in 
the passenger train mileage in excess of the ratio 
of decrease in the passenger movement one mile, 
which is a very difficult thing to do. For the late 
year, for instance, under the heavy contraction in 
the passenger movement, the number of passengers 
carried one mile fell off 12.02%, but the mileage of 
the revenue passenger trains was reduced no less 
than 13.80%. ‘Maintenance outlays necessarily di- 
minished with the falling off in traffic and the 
amount of income at the disposal of the management, 
but appear to have been adequate, and we notice that 
the report says that ‘‘the settled policy of the com- 
pany to maintain its railways in a high condition 
of safety and efficiency was again followed in 1915.”’ 

During the year a refunding and improvement 
mortgage on a grand scale was created with flexible 
rates of interest so as to provide for the future needs 
of the company in a comprehensive way, and in 
July 1914 $20,000,000 of these new bonds were sold 
and out of the proceeds $10,000,000 of 1-year notes, 
which fell due July 9 1914, were paid off and can- 
celed. The magnitude of the new refunding mort- 
gage will appear when we say that $421,492,500 of 
bonds are reserved for refunding purposes. During 
the twelve months, also, $1,500,000 of the com- 
pany’s prior lien bonds were sold, against which, 
however, $537,000 of the same bonds were purchased 
and canceled. As a result of these operations, the 
state of the current finances was very greatly 
strengthened. Under Inter-State Commerce regula- 
tions, the balance sheet has been considerably 
changed, the same as the income account, so that 
comparison with the preceding year is rendered 
difficult as regards many items, but at least it is 
evident that the item of loans and bills payable for 
$9,605,000, shown in the balance sheet for June 30 
1914, has now entirely disappeared, while the total 
of current cash has been increased during the twelve 
months from $6,595,904 to $8,140,008. The 
expenditures on new capital account dur- 
ing the twelve months were $10,628,194. 
We notice that the report says that “most 
of the company’s large construction work here- 
tofore undertaken having been finished, out- 
lays on capital account will likely be smaller 
hereafter.” 





RAILROAD GROSS EARNINGS FOR NOVEMBER. 


To indicate the exceedingly favorable character 
of the returns of railroad gross earnings at the 
present time, it is only necessary to state that the 
preliminary tabulation, which we present to-day 
for the month of November, shows an increase, as 
compared with the corresponding month last year, 
in the large sum of $19,544,753, or almost 30%. 
In other words, the roads represented in this early 
compilation earned $86,734,797 in the month the 
present year, against only $67,190,044 in the month 
last year. Of course comparison is with very poor 
returns and small totals last year, but that does 
not alter the fact that the tide has now turned 
strongly in the other direction again, nor does it 
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detract from the natural gratification felt over the 
fact. The improvement is also very general in its 
nature, there being only one quite minor road 
(among those reporting) that has not participated 
in it. 

A whole host of contributing causes has had 
part in the great improvement recorded. The 
three large Canadian systems which are always 
included in our early compilations are showing 
wonderful gains by reason of the phenomenal wheat 
crop raised in the Dominion the present season, 
and the rapidity of its marketing; the Northern 
trans-continental lines in the United States, like the 
Northern Pacific and the Great Northern, are 
registering increases only less striking in amount 
and ratio by reason of the bounteous spring-wheat 
harvest in our own country and the free and liberal 
way in which it is coming forward; while the South- 
ern roads are enjoying huge increases, owing to the 
fact that the South has recovered from the scare 
experienced twelve months ago with the sudden 
outbreak of the war in Europe and the complete 
collapse for the time being in the market price of 
cotton, manifold signs of business revival through- 
out the Southland being now observable, where 
twelve months ago there was nothing but evidence 
of depression. None of the great trunk lines, such 
as the Pennsylvania and the New York Central, 
are ever included in our preliminary tabulations, 
and hence war orders and general trade activity 
based thereon cannot be said to have any very 
great influence in the splendid forward movement 
of revenues disclosed in our exhibit of to-day, but 
that very fact invests the improvement with added 
significance. 

The Canadian Pacific heads the list with an in- 
crease of $5,291,000, which is nearly equal to the 
full amount of the previous year’s loss, but the 
Great Northern also makes striking improvement 
in a gain of $2,668,914, which compares with a loss 
of only $1,587,442 in November 1914 and a loss 
of $277,523 in November 1913. Then we have 
the Nor thern Pacific, with an increase of $1,381,273, 
which runs well ahead of the 1914 loss, and theSoo 
road with a gain of $1,295,224, or three times the 
previous year’s loss. Among Southern roads we 
have the Louisville & Nashville with $1,035,650 
gain and the Southern Ry. with $843,011 gain, 
neither of which is equal to the shrinkage experi- 
enced in 1914. On the other hand, the Chesapeake 
& Ohio has added $929,580 to its last year’s total, 
although the latter fell only $194,000 behind the 
1913 total. In like manner, the Illinois Central 
has enlarged its total of last year by $833,138, this 
following a loss the previous year of no more than 
$720,926. In the following we furnish a summary 
of all the changes for the separate roads for amounts 
in excess of $30,000. We have already noted that 
there is only one very minor decrease among all the 


roads represented in our table. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 
Increases. | Increases. 


Canadian Pacific......- $5,291 ,000| Cinc New Orl & Tex Pac 166,215 


Great Northern.......- 2,668,914 | Yazoo & Miss Valley --- 163,140 
Northern Pacific_......- 1,381,273| Chicago Great Western _ 148,742 
Canadian Northern---_-.-. 1,307 ,200 | Chicago Ind & Louisv-.-_- 142,075 
Minneap St Paul& SSM _ 1,295,224! Chicago & Alton______- a134,976 
Louisville & 4. ae 1,035,650 | Toledo St Louis & West- 117,334 

Chesapeake & Ohio.---- 929, 580) Alabama Great Southern 100,732 
Southern Railway... .- 843,011| Texas & Pacific.__..__- 94 ,260 
Illinois Central_....... 833,.138| Colorado & Southern_ 75,114 
Missouri Pacific. ......- a474,000| Minneapolis & St Louis- 54,765 
Grane ‘TYGME. ....2.e.- 420,465) Ann Arbor...........- 54,380 
Denver & Rio Grande_-_- 365, 700 | Duluth Sou Shore & Atl_ 53,698 
Buffalo Roch & Pittsb_- 332,05 59 | Virginia & Southwestern 36,207 
Grand Trunk Pacific._._.. @296,190| Mineral Range _.___.__ 31,504 


St Louis Southwestern _-_ 217,000 

Mobile & Ohio__....__- 202 387 | Representing 30 roads 

Western Maryland----- 200,801 in our compilation_.$19,466 ,734 
Silaeubdieaaeaes tis anean tain ce ° 





With reference to last year’s shrinkage in revenue 
the decrease in our early table then amounted to 
$16,107,653, or 19.77%, much the same roads 
being then included as are now represented. The 
significance of the unfavorable exhibit at that time 
was accentuated by the fact that we were comparing 
with poor or indifferent returns the year before. 
In our review for November 1913 we noted that, 
owing to trade reaction, small crops and other 
unfavorable influences, decreases were almost as 
numerous, and much more prominent, than the in- 
creases. For the whole body of roads combined, 
there was then an increase for a trifling amount 
($13,001), but the Canadian roads were at the time 
showing large gains and with these excluded there 
was for the distinctly United States roads a de- 
crease in amount of $1,106,724, or 1.73%. In the 
years preceding, however, the returns were good. 
For November 1912 our early statement recorded a 
gain in the sum of $8,441,331, or 11.88%. For 
November 1911 our early statement also showed an 
increase, though it was only moderate, reaching but 
$1,247,559. Prior to that our preliminary state- 
ments for November had recorded improved results 
for every year back to 1896 with the single exception 
of 1908, the year following the panic. This will 
appear from the following, showing the aggregates 
back to the year named. 
































Mileage. Gross Earnings. 
November. 
Year | Year | In- Year | Year | Increase (+) 
Given. \Preced. |cre’se| Given. | Preceding. | or Decrease (—). 

Year. Roads Miles. | Miles.| % Fit er $ | % 
1896 _.._| 122 | 89,936) 89,214) 0.81] 39,415,623; 44,188, 179| —4,772,556|10.79 
1897_...| 126 | 96,391) 95,103) 1.35) 50,213, 481| 41,517, 497, +8,695,984/20.94 
1898 _...| 114 | 89,367) 88,235) 1,28) 47,777,989) 45,833, 778 | +1,944, 211| 4.24 
1899__._! 117 | 98,684) 96,967) 1.77) 59,800,183) 54,149,899 +5,650,284/10.43 
1900_...| 105 | 97,494) 94,059) 3.65) 59,169,448 57,853,427, +1,316 021) 2.28 
1901_...| 100 103,453 101,924) 1.50) 68,966,766 61,260,137, +7,706,629|12.58 
1902_...| 74 | 90,106) 88,251) 2.10| 62,023,087| 57,983,250) +4,039,837| 6.96 
1903 ....} 70 | 86,742) 84,573) 2.56) 60,220,508 57,887,073 +2'333,435 4.03 
1904...) 68 | 84,002) 82,427) 1.91) 63,536,601) 57,818,885; +5,717,716| 9.88 
1905_...| 55 | 83,677) 81,709 2.41) 71,044,232) 65,109, 098| +5,935,134) 9.11 
1906-...| 69 | 97,240) 94,861) 2.51) 87,119,750) 83, "250, 084 +3,869,666) 4.65 
1907_...| 56 | 74,439) 73,168) 1.74 54,770,493) 53,425,317| +1,345,176| 2.52 
1908_...| 51 | 79,108) 77,518) 2.05 59,940,539) 61,744.772 —1,804,233; 2.92 
1909_...| 45 | 81,218) 79,588; 2.05 65,522,732) 58,007,375) +7,515,357|12.91 
Beeesncs!, OS | 87,809; 85,221 3.04 69,828,448) 68,138,393) +1,690,055) 2.48 
1911___.| 51 | 90,287) 88,685) 1.77, 73,469,030) 72,221,471| +1,247,559| 1.73 
1912_...| 46 | 86,371) 84,098; 2.70 79,457,311; 71,015,980 +8,441,331/11.88 
1913_...| 47 | 91,093 89,750) 1.50 83,073,462) 83,060,461 + 13,001; 0.01 
1914._.__.| 45 | 89,275) 87,724) 1.78 65,353,898) 81,461,551,—16,107,653/19.77 
1915...) 44 | 95,689) 94,328) 1.45) scabtectad 67,190,044' + 19,544,753/29.07 

| 

Jan. 1 toNo 0.30. | 
1896_...| 116 88,629 87,907) 0.82 411,624,390 404,636, 777| +6,987,613| 1.72 
1897 __..| 119 | 95,150) 93,873) 1.36 460, 682, 396 433,915,117 +26,767,279| 6.09 
1898____| 114 | 89,367) 88,235 1.28 461,937,617 424,007,183 +37,930,434| 8.64 
1899_.__| 110 | 96,867) 95,172) 1.77 559,918,434'511 ‘496, 013 +48,422,421| 9.46 
1900 _.__.| 103 | 96,630) 93,195); 3.65 595,487,645 542,700,820 + 52,786,825 9.72 
1901__..| 93 |102,492)100,995) 1.48 677,212,805 609,239,714| +67,973,091|11.15 
1902_.._.| 74 | 90,106) 88,251! 2.10 623,776,463 576,882,954| + 46,893,509) 8.12 
1903 ----| 70 | 86,742) 84,573) 2.56 639, 338, 998 576,573, ‘058 + 62,765, "940 10.88 
1904_.._| 67 | 83,968) 82,393 1.91 613,553,405 606,552,863) +7 ,542; 1.15 
1905....| 55 | 83,677) 81,709) 2.41 673,611,217 626, "496, 472 +47, 114, "745 7.52 
1906_...| 69 | 97,240) 94. 861, 2.51 900,355,234 |794,728,647 + 105626587 |13.39 
1907-...| 55 | 74,037) 72,766 1.74 590,965,575 540,238,902 +50,726,673| 9. 4 
1908 ....| 78.706 77,116) 2.06 575,231,637 |662,099,137|—86,867,500/13.1 
1909 ..../ 44 | 81,008 79,378 2.06 618,292, "490 551,266,144 +67, 026, 346, 12. i8 
1910....| 45 | 87,809 85,221 3.04'717,209,180 644,249 ,456| + 72,959, "724|11.32 
1911_...| 51 | 90,287) 88,685| 1.77\739,426,368) 724. 138,841| + 15,287, '527| 2.11 
1912____| 46 | 86,371| 84,098| 2.70/775,171, "527 712, "244" 329 +62, 927° 198) 8.83 
1913_...| 47 | 91,093) 89,750) 1.50/849, 023, 311/|797,080,367 + 51,942,944) 6.52 
1914_.-.| 45 | 89,275) 87.724| 1.78 |754,669,473 824, "911.415 —70,241 "942 8.51 
1915_...| 44 | 95,689) 94,328) 1.45|775,773,845|786,846,192|\—11,072, '347| 1.45 








Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


While the Western grain movement was of excep- 
tional magnitude in 1914, it was of yet larger pro- 
portions in 1915. The corn receipts fell off the 
present year, but the wheat movement was of 
prodigious dimensions, and the receipts of oats, 
barley and rye were also very heavy. For the four 
weeks ending November 27 the deliveries of wheat 
at the Western primary market reached no less than 
72,381,000 bushels, against only 57,438,000 bushels 
in the same four weeks of 1914 and no more than 
34,967,000 bushels in the four weeks of 1913. This 
year’s further gain was almost entirely at the spring- 
wheat points. Thus, Duluth received 21,728,000 
bushels, against 14,884,000 bushels, and Minneapolis 
22,591,000 bushels, against 11,446,000 bushels. 
The corn receipts for the four weeks at Western 








1926 


THE CHRONICLE 














primary points were only 14,242,000 bushels, against 
19,932,000 bushels, but the oats receipts were 
31,221,000 bushels, against 21,643,000 bushels, the 
barley receipts 14,468,000, against 11,510,000 bushels, 
and the rye receipts 3,907,000, against 2,993,000 
bushels. The aggregate of the receipts for the five 
cereals bombined was 136,219,000 bushels, against 
113,516,000 bushels in the four weeks of 1914 and 
but 77,025,000 bushels in 1913. Below we give 
the details of the Western grain movement in our 
usual form. 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Four weeks 





ending Fiour. Wheat. Corn. Oats. Barley. Rye. 
aan 27. (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 

icago— 

1915._.. 853,000 6,126,000 6,770,000 15,415,000 3,476,000 865,000 

1914___. 822,000 13,570,000 11,017,000 10,970,000 2,955,000 331,000 
Milwaukee— 

1915__.. 508,000 1,279,000 720,000 2,520,000 1,846,000 666 ,000 

1914__.. 333,000 1,148,000 2,532,000 1,917,000 1,695,000 574,000 
St. Louis— 

1915___. 413,000 5,348,000 977,000 1,745,000 251,000 95,000 

1914__._._ 292,000 3,962,000 1,019,000 1,888,000 411,000 43,000 
Toledo— 

Mads ~shetes 1,575,000 241,000 n° Sestss <meta 

| a a 29,000 440,000 310,000 4,000 20,000 
Detroit— 

a 25,000 244,000 284,000 i. ceebee  «enienn 

1914_... 33,000 227,000 338,000 a ee 
Clevela 

1915... 40,000 65,000 128,000 506.069  |$...... 1,000 
aa” 57,000 165,000 200,000 301,000 [oe asasende 

1915.... 152,000 558,000 2,575,000 749,000 231,000 43,009 

1914___. 181,000 129,000 1,059, 610,000 240,000 18,000 
Duluth— 

REC caa!-< wing bere SiiTeeee. ~sdenwade 646,000 3,665,000 865 ,000 

ated indindeng je eas 1,236,000 2,770,000 1,113,000 
Minneapolis— 

th< skewed 22,591,000 335,000 6,703,000 4,999,000 1,372,000 

0 a ee 11,446,000 1,648,000 2,327,000 3,433,000 894,000 
Kansas City— 

Sea 9,779,000 1,383,000 Ceti ian  deneee 

Gs.  wemddu 9,134,000 646,000 ee. ‘aétcass  “Noteede 
Omaha— 

ic.  <dbmnae 3,088,000 ae 22 86 <kikecces§ abemnd 

tes skuhas ev Rar fd eS ee re 
Total of All— 

1915... 1,991,000 72,381,000 14,242,000 31,221,000 14,468,000 3,907,000 

1914___.. 1,719,000 57,438,000 19,932,000 21,643,000 11,510,000 2,993,000 


The great recovery in the earnings of the Southern 
roads occurred in face of a large shrinkage in the 
cotton movement, the crop the present season hav- 
ing been much smaller than that raised last season. 
The shipments overland were 278,310 bales, against 
258,334 bales in November 1914 and 313,866 bales 
in November 1913, while in the case of the receipts 
at the Southern outports the shrinkage was of huge 
extent, the total for November 1915 having been 
only 880,771 bales, against 1,429,985 bales in 1914, 
1,917,962 bales in November 1913 and 2,161,310 
bales in 1912, as will be seen by the following : 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 30 1915, 1914 AND 1913. 























November . Since January 1. 
Ports. 
1915. 1914. | 1913. 1915. 1914. 1913. 

Galveston ____- bales.| 275,518) 650, 108) 637,118/3,104,646 2,588,478 2,912,014 
Texas City, &c___._- 57,311 61 950) 131,709} 613,260 349,044 605,034 
New Orleans. -_--_-___- 231,565| 238, "824! 338,739/1,750,151 1,230,854 1,131,747 
NR ee 12,208 25, 137) 80,966 J 88,027 292,465 
Pensacola, &c_-_-_-_--.- 23,101 11,704| 53,758| 132,332 80,589 150,313 
Savannah _...____.. 110,457; 226,813! 313,102)1,482,174 904,880 1,493,619 
Brunswick -_..._._-_- 6 20, 000) 44,000} 193,700 96,208 248,784 
TO ......<.. 27,393 67, road 92,100} 348,479 175,019 382,624 
DE ccascktel beadeel  aeeenal) sake A ree 110 
Wilmington..______- 26,397 32, 130) 91,286) 291,037 133,676 324,699 
Dl th hbns ec oeae 102,928 70,022) 123,585) 639,529 347,040 487,510 
Newport News, &c_-_- 8,293 25 360) 11,590) 91,517 142,734 85,475 

EL asi Simei ok as 880,77111,429,985/1,917,962'8,771,334 6,236,549 8,114,394 





To complete our analysis we annex the following 
six-year comparison of the earnings of leading 
roads arranged in groups. 


EARNINGS OF SOUTHERN GROUP. 

















November. 1915. 1914. 1913. 1912. 1911. 1910. 
et oe ie ats ee . $ 

Ala Great Sou_| 479.448; 378,716. 500,224' 456,278 424,618) 382,239 
Ala N O & T P|— | 

NO&NE-_| 270,069} 270,069 341,143) 334,617  342,307| 328,512 

Ala & Vicksb| @120,024| 120,024 179,393; 161,186 165,704] 161,503 

Vicks Shr &P] @115,574| 115,57 167,004 161,844 148,134) 140.911 
Ches & Ohio.c| 3,810,580) 2,881,000 3,075 059 2,931,315 2,651,817| 2,771,400 
CinNO&TP| ‘918,581; °752/366| ‘960/837, °891'707  790'316 8,306 
Lou & Nashv. >) 5,085,795| 4,050,145 5,337,128 5,154,110 4,853,988] 4,871,173 
Mobile & Ohio} 1,012,739| °810,352| 1,148'964 1,052'155 1.033,841| 1.004: 
Southern Ry..| 5,889,474| 5,046,463. 6,312,772 6,044,147 5.426.464| 5.358.623 
Yazoo & MissV| 1,287,413) 1,124,273, 1,348,316 1,168,920 1,081,291! 1.190.851 

Tetel ...... 18,989,697!15,548,982 19,370,840 18,356,279 16,918,480|17,017,784 








a Month not yet-reported; taken same as last y 
d Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
¢ Includes Chesapeake & Ohio of Indiana. 


























[Vor WM 
EARNINGS OF SOUTHWESTERN GROUP. 
November. | 1915. | 1914. 1913. 1912. | 1911. | 1910. 

cb Ss $ | $ $ 
Colo & South_| 1,524,492) 1,449,378] 1,174,888| 1,514,629 1,338,153! 1,569,474 
Denv & Rio Gr 2'211.700| 1,846,000] 21231,822| 2'322'695| 2/090. ‘417| 2,210,052 
Mo Kan&Texa| 3 033, "998| 3.033,044| 3,106.635| 3,293,224 2,691,768) 2,971,573 
Mo Pacific____ |b5.487.000| 4,989,000| 5,430,069, 5,501.157| 4.860.274| 4.741.483 
St Louis S W_| 1,18 ih 000! 70,000} 1,268,453) 1,234,168! 1,220,600, 1,209,702 
Texas & Pacific 1.879. 183) 1 784. 923} 1,965,808) 1,953 ,760) 1,825,502, 1,718,888 
Total _..... 15,323,373 14,072,34515,177,675115,819,633 14,026,714 14,421,172 


6 Fourth week not yet reported; taken same as last year. 
a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





| 
November. 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 





$ 
9,413,238 
1,108,819 
257 ,526 
5,623,009 
751,330 
2,004,764 


19,158,686 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


s s Te 
13,114, 600| 7,828,000'13,407,015 12,362, 5 ceolio.si 570,694 
1,157,911, 1,176,990, 1,176,762) 1,079,290 
242'872| '189,174| '262|285| _'264,787| "244589 
8,725,676) 6,056,762| 7,644,204 7,921,727| 6,224,730 
913,324| '858,559) ‘811,450, '861,159| 648,352 
3,718,123) 2 


Canadian Pac. 

Chic Gr West.* 
Dul SoS & Atl 
Great North'n. 
Minn & St L_a 
MSstP&SSM 





422, 899) 2,822,021) 2,926,275) 2,303,491 


OO 28, 020, 648. 18, 508, 305 26, 123,965 25,513, 376) 21,071,146) 




















EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 

















" | | 
November. 1915. | 1914. 1913. | 1912. 1911. 1910. 
3 | s $ | $s $ 8 

Buff Roch & P, 1,081,860 749 801) 917,313 918,611 753,104 783,016 
Chic & Alton. _'a1,317,339| 1,179, 305, 1,201,607 1,361,185) 1,245,791) 1,275,040 
Ch Ind & Louis 638,105! 496, 030) 596, 322 588,531 515,733 487,570 
Grand Trunk) | 

Gr Trk Wes} 4,190,871) 3,770, 406 4,543 633 4,622,508) 4,101,244) 3,845,640 

D GrH & M/ | 

Canada Atl), | | 
Illinois Cent.c_| 5,910 ,253| 5,077, 115) 5,798, 041: 5,539,957| 4,932,306) 5,522,140 
Tol Peor & W_| 102,650) 94,178) 106,709, 111,598 103,315 105,359 
TolStL& Wes’ 469, 753) 352,419) 402.599 371,243 335,199 342,796 
West Maryi'd_! 834 912) 634, 111) 652,820) 640,128) 570,629 567,451 

( os 14,545,743) 12,353,365 14,219,044 14,153,761) 12,557,321/12,929,012 


a Fourth week not yet reported; taken same as last year. 
c Includes earnings of Indianapolis Southern. 


We now insert our detailed statement for the 
month comprising all the roads that have thus far 
furnished figures for November. 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 





Gross Earnings. | 























Mileage. 
Name of Road. 
or ee 
1915. 1914 | De Dec . dort 1915. | 1914. 
$ 

Alabama Great South 479,448 378,7 - +100 — 309; 309 
Ann Arbor_-____----- 245,537 191,157 +54.380| 293) 293 
Bellefonte Central___ 8,213 8,317 —104 27 27 

Buff Roch & Pitts_.._| 1,081, 749,801 +332,059| 586) 581 
Canadian Northern._| 3,535, 2,228,000, +1,307, ° | 6,886 
Canadian P: ©....| 13,154, 7,823,000) +5,291,000/ 12,921 12,319 
Chesapeake & Ohio._| 3,810, 2,881,000 +929,580| 2,374 2,367 
Chicago & Alton_--._- y958,433 823,457 +134,976| 1,052) 1,046 
Chicago Great West__| 1,306,6 1,157,911 +148,742) 1,427| 1,427 
Chicago Ind & Louisv 638,105 496 ,030 +142,075| 622 617 
Cinc New Orl & T Pac 18,581 752,366 +166,215| 336, 336 
Colorado & Southern_} 1,524,492) 1,449,378 +75,114, 1,828) 1,867 
Denver & Rio Grande| 2,211,700 ,846,000| +365,700) 2,577) 2,562 
Denver & Salt Lake__ y130,700| y ,767| +19,933) 255) 255 
Detroit & Mackinac__ 95,796 80.216) + 15,580} 392, 400 
Duluth So Sh & Atl__ 242,872 189,174) +53,698' 627) 627 
Georgia Sou & Fla_-- 209,208 184,630) + 24,578) 395| 395 
Grand be of ner | 

Grand Trunk West 4,190,871; 3,770,406 +420,465, 4,533) 4,533 

Det Gr H & Milw_{ 

Canada Atlantic- -_} 
Grand Trunk Pacific.| 591,045) 294,855) +296,190 916) 916 
Great Northern__--_-_- 8,725,676| 6,056,762 +2,668,914|) 8,102) 8,038 
Illinois Central_-_--_-__ 5,910,253} 5,077, 115) +833,138) 4,767| 4,772 
Louisville & he gata 5,085,795 059.1 +1,035,650! 5,037) 5,034 
Mineral Range---_-- 1,940 | 31,504; 119) ‘119 
Minneap & oC Lows: 913,324 858559) +54,765 1,646' 1,646 

Iowa Central ___-- | 
Minn stP&SSM_-._| 3,718,123) 2,422,899) +1,295,224) 4,228 4,101 
Mo Kan & Texasa---| 3,033,998) 3,033,044 +954) 3,865 3,865 
Missouri Pacific. ---_- y3,999, y3, rey 000 +474,000 7,292 7,284 
Mobile & Ohio___---- 1,012,739 810, Ey +203, 3387 1,122, 1,122 
Nevada-Cal-Oregon __ 35,4 30,815! 4,578 272 238 
Northern Pacific _ -_-_- 7,030,000; 5,648, 227 +1, 381 rth 6,509, 6,423 
Rio Grande Southern_ 54,429 52,215! +2,214 180, _ 180 
St Louis Southwest’n_| 1,187,000 0,000 +217,000, 1,753) 1,753 
Southern Railway_-...| 5,889,474) 5,046,463 +843,011| 7,022; 7,036 
Tenn Ala & Georgia-- 6,682 4,868 +1,814 97 97 
Texas & Pacific. _____ 1,879,183) 1,784,923 +94,260' 1,944! 1,886 
Toledo Peoria & West 102,650 94,178 +8,472| 247| 247 
Toledo St L & West_- 469,753 352,419 +117,334| 451 451 
Virginia & Southwest _ 173,736 37,529 +36,207| 240) 240 
Western Maryland___ 91 634,111 4-200,801 664| 661 
Yazoo & Miss Valley_| 1,287,413) 1,124,273 +163,140| 1,382) 1,372 

Total (44 roads)___| 86,734.797| 67,1°0,044| +19,544,753/ 95,689) 94,328 
Net increase (29. 07 %) 








a Includes Texas Central in both years. 
y These figures are for three weeks only. 








THE OPENING OF CONGRESS. 


The sixty-fourth session of Congress convened at noon 
on Monday, the 6th inst., both Houses after brief organiza- 
tion proceedings adjourning until Tuesday, when the busi- 
ness of the new Congress began with the reading of the 
President’s address before a joint session of the Senate and 
House. The message is printed in another column of to- 
day’s ‘‘Chronicle.”” In last week’s caucus proceedings of 
the Democrats of the Senate, preliminary to the opening 
of Congress this week, efforts were made to revise the Senate 
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rules by adopting a form of cloture to prevent filibusters. 
An agreement was reached on the 3d inst. to vote on the re- 
port submitted by the special cloture committee, but a 
five-hour debate in Democratic caucus on the 4th indi- 
cated that the attempt to adopt any form of restriction of 
debate would be fruitless, and the draft of the rule prepared 
by the special committee was hence withdrawn by its Chair- 
man, Senator Owen. On the 3d the Democratic Senators re- 
elected Senator James P. Clarke of Arkansas as President 
pro tem of the Senate by a vote of 28; Senator Atlee Pome- 
ene of Ohio, who was a candidate in opposition to Senator 
Clarke, received 23 votes. The Senate as a body re-elected 
Senator Clarke on Monday. 

The greatest budget of expenditures ever placed before 
Congress in times of peace was presented to it with its 
opening this week. A total appropriation of $1,285,857 ,808 
is asked for, this amount being $170,853,614 in excess of 
the appropriation for the current fiscal year. A large part 
of the increase is represented in the amounts sought by the 
War and Navy Departments; the former asks for $152,354,- 
259, which is $49,000,000 more than was appropriated by 
the last Congress, while the Navy Department asks for 
$211,518,074, which is $65,000,000 greater than last year’s 
appropriations. 

A ruling made by President Clarke of the Senate on the 
7th that the Senate is a continuing body and that its com- 
mittees do not expire at the end of each Congress is said 
to be the first decision of its kind in the history of the Senate. 

The introduction of a flood of bills marked the opening of 
Congress. A bill increasing the membership of the Inter- 
State Commerce Commission from seven to nine and pro- 
viding for a division of the work into three sections with 
three Commissioners sitting in each, has been prepared 
with the approval of the Commission. Senator Hoke Smith 
of Georgia is sponsor for the Senate bill and Chairman Ad- 
amson of Georgia will father the measure in the House.. 





Two bills relating to loans to farmers were introduced in 
the House on the 6th by Representative Henry, Chairman of 
the Rules Committee. With regard to the legislation Mr. 
Henry is quoted in the “Times” as saying: 

One of the bills introduced provides in effect that whenever any member 
bank presents to a Federal Reserve bank a note secured by warehouse 
receipts for cotton for a loan on agricultural products, with a maturity 
of not more than six months, bearing interest not exceeding 6% per annum, 
including commissions, the Federal Reserve bank shall advance the mem- 
ber bank the full amount of the loan, the interest rate not to exceed 3%. 
This is practically the identical proposition contained in the commodity 
rates made by the Federal Reserve Board to cover the cotton situation in 
the South last fall. Its effect will be to lower interest rates. 

The other bill, relating to long-time loans on farm lands, provides for a 
Federal Farm Loan Board and creates the office of Farm Loan Com- 
missioner, and provides for the organization of national Farm Loan Asso- 
ciations as the initial units for loaning money at a low rate of interest on 
farm lands. These associations are to be chartered by the Federal Govern 
ment to loan money at a rate of interest not exceeding 6%. These asso- 
ciations are federated into twelve Federal land banks, to be established in 
various sections, and authorized to purchase mortgages on farm lands given 
to the national Farm Loan associations. The land banks also may issue 
debenture bonds, based on farm mortgages, to be sold in the open market 
and to the Government, thus insuring funds to take up the mortgages. 

Provision is made for depositing half of the public funds of the United 
States in the Federal Land banks and making them fiscal agents of the 
Government. This section requires a division of the Government moneys 
between the Federal Reserve banks and the Federal Land banks. Another 
section provides that the Government annually shall purchase not exceed- 
ing $100,000,000 of these debenture bonds. 





A resolution has been introduced by Representative Mon- 
dell of Wyoming repealing the free sugar provision of the 
Underwood-Simmons tariff law. Bills for the creation of 
a tariff commission have been presented by Representatives 
Longworth of Ohio and Sabath of Illinois. 





An embargo on the exportation of arms and munitions 
from the United States to any of the belligerents is called 
for in a bill re-introduced by Senator Hitcheock. A 
similar measure was presented by him at the last session. 





Three resolutions providing for national preparedness were 
introduced in the Senate Tuesday by Senator Thomas of 
Colorado. The first provides for the issuance of $500,000,- 
000 United States notes to be legal tender, and bearing no 
interest, redeemable in 1935, with which money the Govern- 
ment will pay the cost of preparedness until 1920. The other 
resolutions provide that all railroads, factories, &c., must 
sell to the Government all munitions at cost, plus 6%. Still 
another resolution offered by him would provide for the 
Government ownership of munition plants, railroads, tele- 
phones, telegraphs and wireless radios and the establishment 
of a Governmental department to organize all these as an 
aid to national preparedness. 








THE PRESIDENT’S MESSAGE. 


Not the least of the factors dealt with in President Wilson’s 
annual message delivered to Congress this week is its al- 
lusion to the transportation problem, and his admission 
that it is ‘‘an exeeedingly serious and pressing one in this 
country.” In his remarks on the subject is embodied a 
suggestion ‘‘that it would be wise to provide for a commission 
of inquiry to ascertain by a thorough canvass of the whole 
question whether our laws, as at present framed and ad- 
ministered are as serviceable as they might be in the solution 
of the problem.’’ The Administration’s policy, however, 
with respect to the National preparedness of the country in 
all its phases—military, naval, industrial and financial— 
formed the keynote of the Message. To meet the present 
Treasury deficit, as well as to carry out the Army and Navy 
programs of Secretary of War Garrison and Secretary of the 
Navy Daniels (alreadyfreferred to in these columns and 
outlined at length by the President) additional income taxes 
are proposed in the Message, along with the continuance 
of the sugar duty and the imposition of taxes on gasoline 
and naphtha, automobiles, bank checks and iron and steel. 

With a view to meeting the ‘‘pressing necessities of our 
commerce and availing ourselves at the earliest possible 
moment of the present unparalleled opportunity of linking 
the two Americas together in bonds of mutual interest and 
service” the President makes known the intention to present 
to Congress proposals for the purchase or construction of 
ships to be owned and directed by the Government similar 
to those made to the last Congress, but modified in some 
particulars. He also recommends that we put into early 
operation ‘‘some provision for rural credits which will add 
to the extensive borrowing facilities already afforded the 
farmer by the Reserve Act, adequate instrumentalities by 
which long credits may be obtained on land mortgages.” 

Adequate Federal laws are also advocated to deal with 
those “who have sought to bring the authority and good 
name of our Government into contempt, to destroy our 
industries wherever they thought it effective for their vin- 
dictive purposes to strike at them and to debase our polities 
to the uses of foreign intrigue.’’ We print below the Message 
in full, as read personally by the President at a joint session 
of the House and Senate on Tuesday: 

Gentlemen of the Congress:—Since I last had the privilege of addressing 
you on the state of the Union the war of nations on the other side of the 
sea, which had then only begun to disclose its portentous proportions, has 
extended its threatening and sinister scope until it has swept within its 
flame some portion of every quarter of the globe, not excepting our own 
hemisphere, has altered the whole face of international affairs, and now 
presents a prospect of reorganization and reconstruction such as statesmen 
and peoples have never been called upon to attempt before. , 

We have stood apart, studiously neutral. It was our manifest duty 
doso. Not only did we have no part or interest in the policies which seem 
to have brought the conflict on; it was necessary, if a universal catastrophe 
was to be avoided, that a limit should be set to the sweep of destructive 
war and that some part of the great family of nations should keep the 
processes of peace alive, if only to prevent collective economic ruin and the 
breakdown throughout the world of the industries by which its populations 
are fed and sustained. It was manifestly the duty of the self-governed 
nations of this hemisphere to redress, if possible, the balance of economic 
loss and confusion in the other, if they could do nothing more. In the day 
of readjustment and recuperation we earnestly hope and believe that they 
can be of infinite service. 

In this neutrality, to which they were bidden not only by their separate 
life and their habitual detachment from the politics of Europe but also by 
a clear perception of international duty, the States of America have become 
conscious of a new and more vital community of interest and moral part- 
nership in affairs, more clearly conscious of the many common sympathies 
and interests and duties which bid them stand together. 

There was a time in the early days of our own great nation and of the 
republics fighting their way to independence in Central and South America 
when the Government of the United States looked upon itself as in some 
sort the guardian of the republics to the south of her as against any encroach- 
ments or efforts at political control from the other side of the water; felt 
it its duty to play the part even without invitation from them; and I think 
that we can claim that the task was undertaken with a true and disinter- 
ested enthusiasm for the freedom of the Americas and the unmolested self- 
government of her independent peoples. But it was always difficult to 
maintain such a role without offense to the pride of the peoples whose 
freedom of action we sought to protect, and without provoking serious 
misconceptions of our motives, and every thoughtful man of affairs must 
welcome the altered circumstances of the new day in whose light we now 
stand, when there is no claim of guardianship or thought of wards, but 
instead a full and honorable association as of partners between ourselves 
and our neighbors, in the interest of all America, North and South. 

Our concern for the independence and prosperity of the States of Central 
and South America is not altered. We retain unabated the spirit that has 
inspired us throughout the whole life of our Government and which was 
so frankly put into words by President Monroe. We still mean always to 
make a common cause of national independence and of political liberty 
in America. But that purpose is now better understood so far as it con- 
cerns ourselves. It is known not to be a selfish purpose. It is known to 
have in it no thought of taking advantage of any Government in this hemi- 
sphere or playing its political fortunes for our own benefit. All the Govern- 
ments of America stand, so far as we are concerned, upon a footing of genu- 
ine equality and unquestioned independence. 

We have been put to the test in the case of Mexico, and we have stood 
the test. Whether we have benefited Mexico by the course we have pur 
sued remains to be seen. Her fortunes are in her own hands. But we have 
at least proved that we will not take advantage of her in her distress and 
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undertake to impose upon her an order and Government of our own choos- 
ing. Libertyis often afierce and intractable thing, to which no bounds can 
be set, and to which no bounds of a few men’s choosing ought ever to be 
set. Every American who has drunk at the true fountains of principle and 
tradition must subscribe without reservation to the high doctrine of the 
Virginia Bill of Rights, which in the great days in which our Government 
was set up was everywhere amongst us accepted as the creed of free men. 

That doctrine is: ‘‘That government is, or ought to be, instituted for 
the common benefit, protection and security of the people, nation or com- 
munity”; that ‘‘of all the various modes and forms of government, that is 
the best which is capable of producing the greatest degree of happiness and 
safety, and is most effectually secured against the danger of maladminis- 
tration, and that, when any government shall be found inadequate or con- 
trary to these purposes, a majority of the community hath an indubitable 
inalienable and indefeasible right to reform, alter or abolish it, in such 
manner as shall be judged most conducive to the public weal.’’ We have 
unhesitatingly applied that heroic principle to the case of Mexico, and now 
hopefully await the rebirth of the troubled republic, which had so much 
of which to purge itself and so little sympathy from any outside quarter 
in the radical but necessary process. We will aid and befriend Mexico, 
but we will not coerce her, and our course with regard to her ought to be 
sufficient proof to all America that we seek no political suzerainty or 
selfish control. 

The moral is that the States of America are not hostile rivals but co- 
operating friends, and that their growing sense of community of interest, 
alike in matters political and in matters economic, is likely to give them a 
new significance as factors in international affairs and in the political history 
of the world. It presents them as in a very deep and true sense a unit in 
world affairs, spiritual partners, standing together because thinking to- 
gether, quick with common sympathies and common ideals. Separated 
they are subject to all the cross currents of the confused politics of a world 
of hostile rivalries; united in spirit and purpose they cannot be disappointed 
of their peaceful destiny. 

This is Pan-Americanism. It has none of the spirit of empireinit. It 
is the embodiment, the effectual embodiment, of the spirit of law and 
independence and liberty and mutual service. 

A very notable body of men recently met in the city of Washington, at 
the invitation and as the guests of this Government, whose deliberations 
are likely to be looked back to as marking a memorable turning point in 
the history of America. They were representative spokesmen of the several 
independent states of this hemisphere and were assembled to discuss the 
financial and commercial relations of the republics of the two continents 
which nature and political fortune have so intimately linked together. I 
earnestly recommend to your perusal the reports of their proceedings and 

of the actions of their committees. You will get from them, I think, a 
fresh conception of the ease and intelligence and advantage with which 
Americans of both continents may draw together in practical co-operation 
and of what the material foundation of this hopeful partnership of interest 
must consist—of how we should build them and of how necessary it is that 
we should hasten their building. 

There is, I venture to point out, an especial significance just now attaching 
to this whole matter of drawing the Americas together in bonds of honor- 
able partnership and mutual advantage because of the economic readjust- 
ments which the world must inevitably witness within the next generation, 
when peace shall have at last resumed its healthful tasks. In the perform- 
ance of these tasks I believe the Americas to be destined to play their parts 
together. Iam interested to fix your attention on this prospect now because 
unless you take it within your view and permit the full significance of it to 
command your thought I cannot find the right light in which to set forth 
the particular matter that lies at the very front of my whole thought as I 
address you to-day. I mean national defense. 

No one who really comprehends the spirit of the great people for whom 
we are appointed to speak can fail to perceive that their passion is for peace, 
their genius best displayed in the practice of the arts of peace. Great 
democracies are not belligerent. They do not seek or desire war. Their 
thought is of individual liberty and of the free labor that supports life and 
the uncensored thought that quickens it. Conquest and dominion are not 
in our reckoning, or agreeable to our principles. But just because we de- 
mand unmolested development and the undisturbed government of our 
own lives upon our own principles of right and liberty, we resent, from what- 
ever quarter it may come, the aggression we ourselves will not practice. 

We insist upon security in prosecuting our self-chosen lines of national de- 
velopment. Wedo more than that. We demand it also for others. We 
do not confine our enthusiasm for individual liberty and free national de- 
velopment to the incidents and movements of affairs which affect only 
ourselves. We feel it wherever there is a people that tries to walk in these 
difficult paths of independence and right. From the first we have made 
common cause with all partisans of liberty on this side of the sea, and have 
deemed it as important that our neighbors should be free from all outside 
domination as that we ourselves should be; have set America aside as a 
whole for the uses of independent nations and political freemen. 

Out of such thoughts grow all our policies. We regard war merely as a 
means of asserting the rights of a people against aggression. And we are a 
fiercely jealous of coercive or dictatorial power within our own nation as of 
aggression from without. We will not maintain a standing army except for 
uses which are asnecessaryin timesof peace as in times of war; and we shall 
always see to it that our military peace establishment is no larger than is 
actually and continuously needed for the uses of days in which no enemies 
move against us. But we do believe in a body of free citizens ready and 
sufficient to take care of themselves and of the Governments which they 
have set up to serve them. In our Constitutions themselves we have 
commanded that ‘‘the right of the people to keep and bear arms shall not 
be infringed,’’ and our confidence has been that our safety in times of 
danger would lie in the rising of the Nation to take care of itself, as the 
farmers rose at Lexington. 

But war has never been a mere matter of men and guns. It is a thing of 
disciplined might. If our citizens are ever to fight effectively upon a sud- 
den summons, they must know how modern fighting is done, and what to 
do when the summons comes to render themselves immediately available 
and immediately effective. And the Government must be their servant in 
this matter, must supply them with the training they need to take care of 
themselves and of it. The military arm of their Government, which they 
will not allow to direct them, they may properly use to serve them and make 
their independence secure—and not their own independence merely, but 
the rights also of those with whom they have made common cause, should 
they also be put in jeopardy. They must be fitted to play the great role 
in the world, and particularly in this hemisphere, for which they are quali- 
fied by principle and by chastened ambition to play. 

It is with these ideals in mind that the plans of the Department of War for 
more adequate national defense were conceived which will be laid before 
you, and which I urge you to sanction and put into effect as soon as they can 
be properly scrutinized and discussed. They seem to me the essential first 
steps, and they seem to me for the present sufficient. 

They contemplate an increase of the standing force of the regular army 
from its present strength of 5,023 officers and 102,985 enlisted men of all 





Services to a strength of 7,136 officers and 134,707 enlisted men, or 141,843 
all told, all services, rank and file, by the addition of fifty-two companies 
of coast artillery, fifteen companies of engineers, ten regiments of infantry, 
four regiments of field artillery and four aero squadrons, besides 750 officers 
required for a great variety of extra service, especially the all-important 
duty of training the citizen force of which I shall presently speak, 792 non- 
commissioned officers for service in drill, recruiting and the like, and the 
necessary quota of enlisted men for the Quartermaster Corps, the Hospital 
Corps, the Ordnance Department and other similar auxiliary services. 
These are the additions necessary to render the army adequate for its pres- 
ent duties, duties which it has to perform not only upon our own conti- 
nental coasts and borders and at our interior army posts, but also in the 
Philippines, in the Hawaiian Islands, at the Isthmus and in Porto Rico. 

By way of making the country ready to assert some part of its real power 
promptly and upon a larger scale, should occasion arise, the plan also con- 
templates supplementing the army by a force of 400,000 disciplined citi- 
zens, raised in increments of 133,000 a year throughout a period of three 
years. This it is proposed to do by a process of enlistment under which the 
serviceable men of the country would be asked to bind themselves to serve 
with the colors for purposes of training for short periods throughout three 
years, and to come to the colors at call at any time through an additional 
“furlough” period of three years. This force of 400,000 men would be 
provided with personal accoutrements as fast as enlisted, and their equip- 
ment for the field made ready to be supplied at any time. They would be 
assembled for training at stated intervals at convenient places in associa- 
tion with suitable units of the regular army. Their period of annual 
training would not necessarily exceed two months in the year. 

It would depend upon the patriotic feeling of the younger men of the 
country whether they responded to such a call to service or not. It would 
depend upon the patriotic spirit of the employers of the country whether 
they made it possible for the younger men in their employ to respond 
under favorable conditions or not. I, for one, do not doubt the patriotic 
devotion either of our young men or of those who give them employment— 
those for whose benefit and protection they would, in fact, enlist. I 
would look forward to the success of such an experiment with entire confi- 
dence. 

At least so much by way of preparation for defense seems to me to be 
absolutely imperative now. We cannot do less. 

The program which will be laid before you by the Secretary of the Navy 
is similarly conceived. It involves only a shortening of the time within 
which plans long-matured shall be carried out; but it does make definite 
and explicit a program which has heretofore been only implicit, held in 
the minds of the Committees on Naval Affairs and disclosed in the debates 
of the two Houses, but nowhere formulated or formally adopted. It seems 

to me very clear that it will be to the advantage of the country for the 
Congress to adopt a comprehensive plan for putting the navy upon a final 
footing of strength and efficiency, and to press that plan to completion 
within the next five years. We have always looked to the navy of the 
country as our first and chief line of defense; we have always seen it to 
be our manifest course of prudence to be strong on the seas. Year by year 
we have been creating a navy which now ranks very high indeed among 
the navies of the maritime nations. We should now definitely determine 
how we shall complete what we have begun, and how soon. 

The program to be laid before you contemplates the construction within 
five years of ten battleships, six battle cruisers, ten scout cruisers, fifty 
destroyers, fifteen fleet submarines, eighty-five coast submarines, four 
gunboats, one hospital ship, two ammunition ships, two fuel oil ships, and 
one repair ship. It is proposed that of this number we shall the first year 
provide for the construction of two battleships, two battle cruisers, three 
scout cruisers, fifteen destroyers, five fleet submarines, twenty-five coast 
submarines, two gunboats, and one hospital ship; the second year, two 
battleships, one scout cruiser, ten destroyers, four fleet submarines, fifteen 
coast submarines, one gunboat, and one fuel oil ship; the third year, two 
battleships, one battle cruiser, two scout cruisers, five destroyers, two fleet 
submarines and fifteen coast submarines; the fourth year, two battleships, 
two battle cruisers, two scout cruisers, ten destroyers, two fleet submarines, 
fifteen coast submarines, one ammunition ship, and one fuel oil ship; and 
the fifth year, two battleships, one battle cruiser, two scout cruisers, ten 
destroyers, two fleet submarines, fifteen coast submarines, one gunboat, 
one ammunition ship and one repair ship. , 

The Secretary of the Navy is asking also for the immediate addition to 
the personnel of the navy of 7,500 sailors, 2,500 apprentice seamen, and 
1,500 marines. This increase would be sufficient to care for the ships which 
are to be completed within the fiscal year 1917, and also for the number 
of men which must be put in training to man the ships which will be com- 
pleted early in 1918. It is also necessary that the number of midshipmen 
at the Naval Academy at Annapolis should be increased by at least 300 in 
order that the force of officers should be more rapidly added to; and 
authority is asked to appoint, for engineering duties only, approved gradu- 
ates of engineering colleges, and for service in the Aviation Corps a certain 
number of men taken from civil life. 

If this full program should be carried out we should have built or building 
in 1921, according to the estimates of survival and standards of classifica- 
tion followed by the General Board of the department, an effective navy 
consisting of twenty-seven battleships of the first line, six battle cruisers, 
twenty-five battleships of the second line, ten armored cruisers, thirteen 
scout cruisers, five first-class cruisers, three second-class cruisers, ten third- 
class cruisers, 108 destroyers, eighteen fleet submarines, 157 coast sub- 
marines, six monitors, twenty gunboats, four supply ships, fifteen fuel 
ships, four transports, three tenders to torpedo vessels, eight vessels of 
special types, and two ammunition ships. This would be a navy fitted to 
our needs and worthy of our traditions. 

But armies and instruments of war are only part of what has to be con- 
sidered if we are to consider the supreme matter of national self-sufficiency 
and security in all its aspects. There are other great matters which will be 
thrust upon our attention whether we will or not. There is, for example, a 
very pressing question of trade and shipping involved in this great problem 
of national adequacy. It is necessary for many weighty reasons of national 
efficiency and development that we should have a great merchant marine. 
The great merchant fleet we once used to make us rich, that great body 
of sturdy sailors who used to carry our flag into every sea, and who were 
the pride and often the bulwark of the nation, we have almost driven out 
of existence by inexcusable neglect and indifference and by a hopelessly 
blind and provincial policy of so-called economic protection. It is high 
time we repaired our mistake and resumed our commercial independence 
on the seas. 

For it is a question of independence. If other nations go to war or seek 
to hamper each other’s commerce, our merchants, it seems, are at their 
mercy, to do with as they please. We must use their ships, and use them 
as they determine. We have not ships enough of our own. We cannot 
handle our own commerce on the seas. Our independence is provincial, 
and is only on land and within our own borders. We are not likely to be 
permitted to use even the ships of other nations in rivalry of their own 
trade, and are without means to extend our commerce even where the doors 
are wide open and our goods desired. Such a situation is not to be endured 
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It is of capital importance not only that the United States should be 
its own carrier on the seas and enjoy the economic independence which 

only an adequate merchant marine would give it, but also that the American 

hemisphere as a whole should enjoy a like independence and self-sufficiency, 

if it is not to be drawn into the tangle of European affairs. Without such 

independence the whole question of our political unity and self-determina- 

tion is very seriously clouded and complicated indeed. 

Moreover, we can develop no true or effective American policy without 
ships of our own—not ships of war, but ships of peace, carrying goods and 
carrying much more; creating friendships and rendering indispensable 
services to all interests on this side of the water. They must move con- 
stantly back and forth between the Americas. They are the only shuttles 
that can weave the delicate fabric of sympathy, comprehension, confi- 
dence and mutual dependence in which we wish to clothe our policy of 
America for Americans. 

The task of building up an adequate merchant,marine for America private 
capital must ultimately undertake and achieve, as it has undertaken and 
achieved every other like task amongst us in the past, with admirable enter- 
prise, intelligence and vigor; and it seems to me a manifest dictate of wis- 
dom that we should promptly remove every legal obstacle that may stand 
in the way of this much to be desired revival of our old independence and 
should facilitate in every possible way the building, purchase and American 
registration of ships. But capital cannot accomplish this great task of a 
sudden. It must embark upon it by degrees, as the opportunities of trade 
develop. 

Something must be done at once; done to open routes and develop op- 
portunities where they are as yet undeveloped; done to open the arteries 
of trade where the currents have not yet learned to run—expecially between 
the two American continents, where they are, singularly enough, yet to 
be created and quickened; and it is evident that only the Government can 
undertake such beginnings and assume the initial financial risks. When 
the risk has passed and private capital begins to find its way in sufficient 
abundance into these new channels, the Government may withdraw. But 
it cannot omit to begin. It should take the first steps, and should take 
them at once. Our goods must not lie piled up at our ports and stored 
upon side tracks in freight cars which are daily needed on the roads; must 
not be left without means of transport to any foreign quarter. We must 
not await the permission of foreign shipowners and foreign Governments to 
send them where we will. 

With a view to meeting these pressing necessities of our commerce and 
availing ourselves at the earliest possible moment of the present unparal- 
leled opportunity of linking the two Americas together in bonds of mutual 
interest and service, an opportunity which may never return again if we 
miss it now, proposals will be made to the present Congress for the purchase 
or construction of ships to be owned and directed by the Government similar 
to those made to the last Congress, but modified in some essential particu- 
lars. I recommend these proposals to you for your prompt acceptance 
with the more confidence because every month that has elapsed since the 
former proposals were made has made the necessity for such action more 
and more manifestly imperative. That need was then foreseen; it is now 
acutely felt and everywhere realized by those for whom trade is waiting, 
but who can find no conveyance for their goods. I am not so much inter- 
ested in the particulars of the program as I am in taking immediate advan- 
tage of the great opportunity which awaits us if we will but act in this emerg- 
ency. In this matter, as in all others, a spirit of common counsel should 
prevail, and out of it should come an early solution of this pressing problem. 

There is another matter which seems to me to be very intimately asso- 
ciated with the question of national safety and preparation for defense. 
That is our policy toward the Philippines and the people of Porto Rico. 
Our treatment of them and their attitude towards us are manifestly of the 
first consequence in the development of our duties‘in the world and in 
getting a free hand to perform those duties. We must be free from every 
unnecessary burden or embarrassment; and there is no better way to be 
clear of embarrassment than to fulfill our promises and promote the inter- 
ests of those dependent on us to the utmost. Bills for the alteration and 
reform of the Government of the Philippines and for rendering fuller 
political justice to the people of Porto Rico were submitted to the sixty- 
third Congress. They will be submitted also to you. I need not particu- 
larize their details. You are most of you already familiar with them. But 
I do recommend them to your early adoption with the sincere conviction 
that there are few measures you could adopt which would more serviceably 
clear the way for the great policies by which we wish to make good, now 
and always, our right to lead in enterprises of peace and good-will and 
economic and political freedom. 

The plans for the armed forces of the nation which I have outlined, and 
for the general policy of adequate preparation for mobilization and defense, 
involve of course very large additional expenditures of money—expendi- 
tures which will considerably exceed the estimated revenues of the Govern- 
ment. It is made my duty by law, whenever the estimates of expenditure 
exceed the estimates of revenue, to call the attention of the Congress to 
the fact and suggest any means of meeting the deficiency that it may be 
wise or possible for me to suggest. I am ready to believe that it would 
be my duty to do so in any case; and I feel particularly bound to speak of 
the matter when it appears that the deficiency will arise directly our of the 
adoption by the Congress of measures which I myself urge it to adopt. 
Allow me, therefore, to speak briefly of the present state of the Treasury 
and of the fiscal problems which the next year will probably disclose. 

On June 30 last there was an available balance in the general fund of the 
Treasury of $104,170,105 78. The total estimated receipts for the year 

1916, on the assumption that the emergency revenue measure passed by the 
last Congress will not be extended beyond its present limit, Dec. 31 1915, and 
that the present duty of 1 cent per pound on sugar will be discontinued after 
May 1 1916, will be $670,365,500. The balance of June last and these 
estimated revenues come, therefore, to a grand total of $774,535,605 78. 
The total estimated disbursements for the present fiscal year, including 
$25,000,000 for the Panama Canal, $12,000,000 for probable deficiency 
appropriations, and $50,000 for miscellaneous debt redemptions, will be 
$753,891,000; and the balance in the general fund of the Treasury will be re- 
duced to $20,644,605 78. The Emergency Revenue Act, if continued be- 
yond its present time limitation, would produce, during the half year then 
remaining, about $41,000,000. The duty of 1 cent per pound on sugar, if 
continued, would produce during the two months of the fiscal year remain- 
ing after the first of May, about $15,000,000. These two sums, amounting 
together to $56,000,000, if added to the revenues of the second half of the 
fiscal year, would yield the Treasury at the end of the year an available 
balance of $76,644,605 78. 

The additional revenues required to carry out the program of military and 
naval preparation of which I have spoken would, as at present estimated, 
be for the fiscal year 1917, $93,800,000. Those figures, taken with the 
figures for the present fiscal year which I have already given, disclose our 
financial problem for the year 1917. Assuming that the taxes imposed by 
the Emergency Revenue Act and the present duty on sugar are to be dis- 
continued, and that the balance at the close of the present fiscal year will 
be only $20,644,605 78, that the disbursements for the Panama Canal will 








again be about $25,000,000, and that the additional epxenditures for army 
and navy are authorized by the Congress, the deficit in the general fund of 
the Treasury on June 30 1917 will be nearly $235,000,000. ‘To this sum at 
least $50,000,000 should be added to represent a safe working balance for 
the Treasury, and $12,000,000 to include the usual deficiency estimates 
in 1917; and these additions would make a total deficit of some $297 ,000,000. 

If the present taxes should be continued throughout this year and the 
next, however, there would be a balance in the Treasury of some $76,500,000 
at the end of the present fiscal year, and a deficit at the end of the next year 
of only some $50,000,000, or, reckoning in $62,000,000 for deficiency appro- 
priations and a safe Treasury balance at the end of the year, a total deficit 
of some $112,000,000. The obvious moral of the figures is that it is a plain 
counsel of prudence to continue all of the present taxes or their equivalents; 
and confine ourselves to the problem of providing $112,000,000 of new 
revenue rather than $297,000,000. 

How shall we obtain the new revenue? Weare frequently reminded that 
there are many millions of bonds which the Treasury is authorized under 
existing law to sell to reimburse the sums paid out of current revenues for 
the construction of the Panama Canal; and it is true that bonds to the 
amount of approximately $222,000,000 are now available for that purpose, 
Prior to 1913 $134,631,980 of these bonds had actually been sold to recoup 
the expenditures at the Isthmus; and now constitute a considerable item 
of the public debt. But I, for one, do not believe that the people of this 
country approve of postponing the payment of their bills. Borrowing 
money is short-sighted finance. It can be justified only when permanent 
things are to be accomplished which many generations will certainly benefit 
by and which it seems hardly fair that a single generation should pay for. 

The objects we are now proposing to spend money for cannot be so 
classified, except in the sense that everything wisely done may be said 
to be done in the interest of posterity as well as in our own. It seems 
to me a clear dictate of prudent statesmanship and frank finance that in 
what we are now, I hope, about to undertake we should pay as we go. 
The people of the country are entitled to know just what burdens of taxa- 
tion they are to carry, and to know from the outset, now. The new bills 
should be paid by internal taxation. 

To what sources, then, shall we turn? This is so peculiarly a question 
which the gentlemen of the House of Representatives are expected under 
the Constitution to propose an answer to, that you will hardly expect me 
to do more than discuss it in very general terms. We should be following 
an almost universal example of modern Governments if we were to draw 
the greater part, or even the whole of the revenues we need, from the in- 
come taxes. By somewhat lowering the present limits of exemption and 
the figure at which the surtax shall begin to be imposed, and by increasing, 
step by step throughout the present graduation, the surtax itself, the 
income taxes as at present apportioned would yield sums sufficient to 
balance the books of the Treasury at the end of the fiscal year 1917 without 
anywhere making the burden unreasonably or oppressively heavy. The 
precise reckonings are fully and accurately set out in the report of the 
Secretary of the Treasury, which will be immediately laid before you. 

And there are many additional sources of revenue which can justly be 
resorted to without hampering the industries of the country or putting 
any too great charge upon individual expenditure. A tax of 1% per 
gallon on gasoline and naptha would yield, at the present estimated pro- 
duction, $10,000,000; a tax of fifty cents per horse power on automobiles 
and internal explosion engines, $15,000,000; a stamp tax on bank checks, 
probably $18,000,000; a tax of twenty-five cents per ton on pig iron, 
$10,000,000; a tax of twenty-five cents per ton on fabricated iron and steel, 
probably $10,000,000. In a country of great industries like this it ought 
to be easy to distribute the burdens of taxation without making them 
anywhere bear too heavily or too exclusively upon any one set of persons 
or undertakings. What is clear is that the industry of this generation 
should pay the bills of this generation. 

I have spoken to you to-day, gentlemen, upon a single theme, the 
thorough preparation of the nation to care for its own security and to make 
sure of entire freedom to play the impartial role in this hemisphere and in 
the world which we all believe to have been providentially assigned to it. 
I have had in my mind no thought of any immediate or particular danger 
arising out of our relations with other nations. We are at peace with all 
the nations of the world, and there is reason to hope that no question in 
controversy between this and other Governments will lead to any serious 
breach of amicable relations, grave as some differences of attitude and 
policy have been and may yet turn out to be. 

I am sorry to say that the gravest threats against our national peace and 
safety have been uttered within our own borders. There are citizens of 
the United States, I blush to admit, born under other flags, but welcomed 
under our generous naturalization laws to the ful! freedom and opportunity 
of America, who have poured the poison of disloyalty into the very arteries 
of our national life; who have sought to bring the authority and good name 
of our Government into contempt, to destroy our industries wherever 
they thought it effective for their vindictive purposes to strike at them 
and to debase our politics to the uses of foreign intrigue. Their number is 
not great as compared with the whole number of those sturdy hosts by 
which our nation has been enriched in recent generations out of virile 
foreign stocks; but it is great enough to have brought deep disgrace upon 
us and to have made it necessary that we should promptly make use of 
processes of law by which we may be purged of their corrupt distempers. 

America never witnessed anything like this before. It never dreamed it 
possible that men sworn into its own citizenship, men drawn out of great 
«free stocks such as supplied some of the best and strongest elements of that 
ittle, but how heroic, nation that in a high day of old staked its very life 
to free itself from every entanglement that had darkened the fortunes of the 
older nations and set up a new standard here—that men of such origins and 
such free choices of allegiance would ever turn in malign reaction against 
the Government and people who had welcomed and nurtued them and seek 
to make this proud country once more a hotbed of European passion. A 
little while ago such a thing would have seemed incredible. Because it 
was incredible we made no preparation ror it. We would have been 
almost ashamed to prepare for it, as if we were suspicious of ourselves, 
our own comrades and neighbors. But the ugly and incredible thing hag 
—— come about and we are without adequate Federal laws to deal 
with it. 

I urge you to enact such laws at the earliest possible moment and feel that 
in doing so I am urging you to do nothing less than save the honor and 
self-respect of the nation. Such creatures of passion, disloyalty, and 
anarchy must be crushed out. hey are not many, but they are infinitely 
malignant and the hand of our power should close over them at once. 
They have formed plots to destroy property, they have entered into con- 
spiracies against the neutrality of the Government, they have sought to 
pry into every confidential transaction of the Government in order to serve 
interests alien to our own. It is possible to deal with these things very 
effectually. Ineed not suggest the terms in which they may be dealt with. 

I wish that it could be said that only a few men, misled by mistaken 
sentiments of allegiance to the governments under which they were born, 
had been guilty of disturbing the self-possession and misrepresenting the 
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temper and principles of the country during these days of terrible war, when 

t would seem that every man who was truly an American would instinc- 
tively make it his duty and his pride to keep the scales of judgment even 
and prove himself a partisan of no nation but his own. But it cannot. 
There are some men among us, and many resident abroad, who, though 
born and bred in the United States and calling themselves Americans, have 
so forgotten themselves and their honor as citizens as to put their passionate 
sympathy with one or the other side in the great European conflict above 
their regard for the peace and dignity of the United States. They also 
preach and practice disloyalty. No laws, I suppose, can reach corruptions 
of the mind, and heart; but I should not speak of others without aiso 
speaking of these and expressing the even deeper humiliation and scorn 
which every self-possessed and thoughtfully patriotic American must 
feel when he thinks of them and of the discredit they are daily bringing 
upon us. 

While we speak of the preparation of the nation to make sure of her 
security and her effective power we must noi fall into the patent error 
of supposing that her real strength comes from armaments and mere safe- 
guards of written law. It comes, of course, from her people, their energy, 
their success in their undertakings, their free opportunity to use the 
natural resources of our great home land and of the lands outside our 
continental borders which look to us for protection, for encouragement, 
and for assistance in their development; from the organization and freedom 
and vitality of our economic life. The domestic questions which engaged 
the attention of the last Congress are more vital to the nation in this, its 
time of test, than at any other time. We cannot adequately make ready 
for any trial of our strength unless we wisely and promptly direct the force 
of our laws into these all-important fields of domestic action. 

A matter which it seems to me we should have very much at heart is the 
creation of the right instrumentalities by which to mobilize our economic 
resources in any time of national necessity. I take it for granted that I 
do not need your authority to call into systematic consultation with the 
directing officers of the army and navy men of recognized leadership and 
ability from among our citizens who are thoroughly familiar, for example, 
with the transportation facilities of the country and, therefore, competent 
to advise how they may be co-ordinated when the need arises, those who 
can suggest the best way in which to bring about prompt co-operation among 
the manufacturers of the country, should it be necessary, and those who 
could assist to bring the technical skill of the country to the aid of the 
Government in the solution of particular problems of defense. I only 
hope that if I should find it feasible to constitute such an advisory body 
the Congress would be willing to vote the small sum of money that would 
be needed to defray the expenses that would probably be necessary to give it 
the clerical and administrative machinery with which to do serviceable 

- work. 

What is more important is that the industries and resources of the country 
should be available and ready for mobilization. It is the more impera- 
tively necessary, therefore, that we should promptly devise means for doing 
what we have not yet done: that we should give intelligent Federal aid and 
stimulation to industrial and vocational education, as we have long done in 
the large field of our agricultural industry; that at the same time that we 
safeguard and conserve the natural resources of the country we should put 
them at the disposal of those who will use them promptiy and intelligently, 
as was sought to be done in the admirable bills submitted to the last Con- 
gress from its committees on the Public Lands, bills which I earnestly 
recommend in principle to your consideration; that we should put into 
early operation some provision for rural credits which will add to the ex- 
tensive borrowing facilities already afforded the farmer by the Reserve 
Bank Act adequate instrumentalities by which long credits may be ob- 
tained on land mortgages; and that we should study more carefully than they 
have hitherto been studied the right adaptation of our economic arrange- 
ments to changing conditions. 

Many conditions about which we have repeatedly legislated are being 
altered from decade to decade, it is evident, under our very eyes, and are 
likely to change even more rapidly and more radically in the days imme- 
diately ahead of us, when peace has returned to the world and the nations 
of Europe once more take up their tasks of commerce and industry with 
the energy of those who must bestir themselves to build anew. Just what 
these changes will be no one can certainiy foresee or confidently predict. 
There are no calculable, because no stable, elements in the problem. The 
most we can do is to make certain that we have the necessary instrumentali- 
ties of information constantly at our service so that we may be sure that we 
know exactly what we are dealing with when we come to act, if it should be 
necessary to act at all. We must first certainly know what it_is that we are 
seeking to adapt ourselves to. I may ask the privilege of addressing you 
more at length on this important matter a little later in your session. 

In the meantime may I make this suggestion? The transportation prob- 
lem is an exceedingly serious and pressing one in this country. There has 
from time to time of late been reason to fear that our railroads would not 
much longer be able to cope with it successfully, as at present equipped and 
co-ordinated. I suggest that it would be wise to provide for a commission 
of inquiry to ascertain by a thorough canvass of the whole question whether 
our laws as at present framed and administered are as serviceable as they 
might be in the solution of the problem. It is obviously a problem that lies 
at the very foundation of our efficiency asa people. Such an inquiry ought 
to draw out every circumstance and opinion worth considering and we need 
to know all sides of the matter if we mean to do anything in the field of 
Federal legislation. 

No one, I am sure, would wish to take any backward step. The regula- 
tion of the railways of the country by Federal commission has had admirable 
results and has fully justified the hopes and expectations of those by whom 
the policy of regulation was originally proposed. The question is not what 
should we undo. It is, whether there is anything else we can do that would 
supply us with effective means, in the very process of regulation, for bet- 
tering the conditions under which the railroads are operated and for making 
them more useful servants of the country asa whole. It seems to me that 
it might be the part of wisdom, therefore, before further legislation in this 
field is attempted, to look at the whole problem of co-ordination and ef- 
ficiency in the full light of a fresh assessment of circumstance and opinion, 
as a guide to dealing with the several parts of it. 

For what we are seeking now, what in my mind is the single thought of 
this message, is nationa efficiency and security. We serve a great nation. 
We should serve it in the spirit of its peculiar genius. It is the genius of 
common men for self-government, industry, justice, liberty and peace. 
We should see to it that it lacks no instrument, no facility or vigor of law, 
to make it sufficient to play its part with energy, safety and assured suc- 
cess. In this we are no partisans, but heralds and prophets of a new age. 


REPORT OF SECRETARY McADOO. 
Important changes in the income tax law are forecasted 
in the annual report of Secretary of the Treasury McAdoo, 
made public this week. In addition to indicating that it 
is evident that the war revenue measure and the existing duty 

















on raw sugars must be continued, Mr. McAdoo points out 
that new forms of taxation must be resorted to for the pur- 
pose of providing the additional revenues required, the major 
part of which is needed to carry out the enlarged program 
for national defense. As was indicated by Secretary Mce- 
Adoo in a statement issued two weeks ago, the report shows 
that the total amount of additional revenue to be raised for 
the fiscal year 1917 is $112,806,394, including $25,000,000 
of expenditures for the Panama Canal in each of the years 
1916 and 1917. Mr. McAdoo in reiterating his belief that 
no part of these expenditures should be provided by the sale 
of bonds, except with the possible exception of the payments 
for the Panama Canal, says: 

The policy of providing for the expenditures of the Government by taxa- 
ation and not by bond issues is undoubtedly a sound one and should be 
adhered to. A nation no more than an individual can go constantly into 
debt for current expenditures without eventually impairing credit. A 
wise, sound and permanent policy of raising the additional revenue required 
for preparedness and the expenditures of the Government should therefore 
be devised and adopted. 

With the return of peace in Europe the revenues from customs will un- 
doubtedly increase again, and in time a large part of the customs revenues 
lost in the fiscal year 1915 will be restored. 

The entire amount of the deficiency, estimated on the basis hereinbefore 
stated, for the fiscal year 1917, amounting to $112,806,394 22, * * * 
can easily be raised by internal taxation without appreciable burdens upon 
the American people. 

As noted in two weeks ago, Secretary McAdoo suggests 
that the present exemption of $3,000 for single and $4,000 
for married persons be reduced to $2,000 and $3,000, re- 
spectively, and that the surtax begin at $10,000 or $15,000 
instead of $20,000, as provided by to present law. He 
likewise proposes a tax on such products »sgasoline, crudeand 
refined oils, horse-power of automobiles and other internal 
combustion engines, and various other things, where col- 
lection could be made at the source with certainty and at 
small expense. 

Further proposed changes with regard to the income tax 
are indicated in the report as follows: 


I desire to renew earnestly the recommendation made in my last annual 
report that the law be changed so that each person having a gross income 
of $3,000 or more for the taxable year shall make a return. Under the ex- 
isting law each person having a net income of $3,000 or over for the taxable 
year is required to make a return. Consequently the person who has a 
gross income of more than $3,000 makes his own deductions and determines 
for himself without any review on the part of the department whether his 
net income is more or less than $3,000. I fell confident that this change if 
made by Congress will result in a great increase in the number of voluntary 
income tax returns and in the amount of revenue that will be collected 
by the Government. 

I am of the opinion that it would be very advantageous to have this law 
amended so as to do away with the withholding of the income tax at the 
source, and in place thereof to require information at the source. If such 
an amendment is adopted an exception should be made in the case of non- 
resident aliens whose tax would necessarily be withheld at the source. 

A number of amendments are proposed in addition to those heretofore 
referred to. There are proposed amendments making the income of non- 
resident aliens arising oraccruing from all sources within the United States 
taxable and providing for the payment of the tax at the source; requiring 
returns from all individuals whether the tax has been withheld at source 
or not; requiring dividends to be included in the returns, exempting certain 
mutual and co-operative companies and associations, clubs and corporations 
not organized for profit which are similar in nature to organizations now 
exempt; broadening the scope of theliability of foreign corporations; 
requiring receivers, trustees, &c., operating properties to make returns and 
pay tax; and prohibiting corporations deducting taxes for local benefits. 

Another proposed amendment authorizes by express words, the Com- mis- 
sioner of Internal Revenue to make an assessment in case of returns merely 
erroneous as well as in the case of those false and fraudulent. One enlarges 
the time within which an individual may file his claim for deductions with 
the withholding agent, one provides that the tax shall become due on 
June 15 of each year, instead of June 30, so that it may be collected before 
the end of the fiscal year, and one gives the Commissioner specific authority 
to correct an erroneous or false return as well as to make areturn. Others 
forbid corporations which agree to pay any taxes on their bonds from deduct- 
ing such taxes from their gross income. 

As to the yield from the income tax the Secretary says: 

For the fiscal year ended June 30 1915 the total receipts from persona 
income tax were $41,046,162 09, an increase of $12,792,627 24 over the 
preceding year. The total receipts from corporation income tax for the 
fiscal year ended June 30 1915 were $39,144,531 71, a decrease of $3,983,- 
208 18. The increase in the personal income tax receipts was due in great 
measure to the fact that the collections for the fiscal year 1915 were for a 
period of twelve months, whereas the collections for the fiscal year 1914 
were for ten months. 

The decrease in the income tax from corporations is due, in large measure, 
to the effect of the European war, which has reduced the operations of some 
of our largest corporations in the belligerent countries of Europe, and also 
to the disturbances in Mexico, which have had a similar effect upon some 
of our large corporations doing business in that country, and also to the 
reflex action upon our own domestic situation occasioned by the great 
conflict in Europe. 

The total estimated appropriations for the fiscal year which 
begins July 1 next Mr. McAcoo put at $1,285,857,808, in- 
cluding $316,364,879 for the post office, which is reimbursible 
and about $90,000,000 more for the Panama Canal and sink- 
ing fund. Receipts for the same year, based on existing law, 
without extension of the sugar duty or the emergency tax, 
Mr. McAdoo puts at $580,200,000, and ordinary disburse- 
ments at $832,901,000, leaving an excess of disbursements 


over receipts, if legislation is not passed to change conditions, 
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of $252,701,000. As explained in his recent statement, 
however, that amount would be reduced to about $50,000,000 
by the extension of the emergency and sugar tax laws. 





REMOVAL OF CHAIRMAN McCALL OF PUBLIC 
SERVICE COMMISSION. 


Edward E. MeCall, Chairman of the Publie Service 
Commission of the State of New York for the First District, 
was removed from office by Governor Whitman on the 6th 
inst. The action of the Governor grows out of charges of 
misconduct in office and neglect of duty preferred by the 
joint committee of the Senate and Assembly, of which Sena- 
tor Thompson is Chairman, appointed to investigate the 
Commission. Altogether nineteen charges were filed by 
the Thompson committee against Chairman MeCall, but 
his removal is based solely on the allegation that he violated 
Section 9 of the Publie Service Commissions Law in failing 
to divest himself of the holdings of a corporation subject 
to the Commission’s jurisdiction. In setting out the reasons 
which prompted himin deposing the Commissioner, Governor 
Whitman said: 


The first charge against Commissioner McCall arises out of the alleged 
ownership by him of certain shares of stock in the Kings County Electric 
Light & Power Co., and is as follows: 

First—On the day of his appointment to the office of Public Service 
Commissioner, First District, State of New York, namely, the 5th day of 
February 1913, the said Edward E. McCall was the owner of capital stock 
of a public service corporation or public service corporations, subject to 
the supervision of said Public Service Commission of the State of New 
York, First District, and know:ngly and wilfully and in violation of the 
statute in such case made and provided, failed, neglected and omitted to 
divest himself of such ownership, and has ever since continued to be and 
still is the owner of such capital stock. 

Section 9 of the Public Service Commissions Law provides as follows: 

*“‘No person shall be eligible for appointment or shall hold the office of 
Commissioner or be Os agen by_a commission or by counsel to a commis- 
sion, or hold any office or position under a commission, who holds any 
official relation to any person or corporation subject to the supervision of 
either commission, or who owns stocks or bonds of any such corporation.”’ 

It is contended by Commissioner McCall that prior to his appointment 
as Commissioner he divested himself of the ownership of this stock by trans- 
ferring the same to Mrs. McCall, his wife, indorsed in blank, and that he 
delivered a memorandum transferring all! his right, title and interest in and 
to the same, declaring it to be an irrevocable gift. 

It is conceded by the Commissioner that prior to his appointment as 
Public Service Commissioner he was the owner of 387 shares of the stock 
of the Kings County Eiectric Light & Power Co.; that the stock stood and 
that it still stands in the name of John J. Mackin; that the certificates were 
indorsed by Mackin in blank within a week after they were issued; that the 
checks for dividends were made payable to the order of John J. Mackin 
and addressed to and received by him regularly at the County Court House, 
New York County; that Mackin did not ‘‘know any more about it than a 
child in the cradle’’; that immediately prior to his appointment as Com- 
missioner he, McCall, transferred the said stock to Ella Gaynor McCail; 
that such transfer ‘‘was occasioned by the statute and done for that pur- 
pose"’; that he could not fix the exact time of the alleged transfer of the stock 
to Mrs. McCall; that the certificates continued in the name of Mackin; 
that no consideration was paid in cash by Mrs. McCall; that the dividend 
checks continued to be indorsed by Mackin and were indorsed ‘“‘for de- 
posit’’ by Ella Gaynor McCall; thai the payment of the stock transfer tax 
upon the transfer to Mrs. McCall was ‘‘entirely overlooked’’; that no stock- 
transfer tax stamps were affixed to the assignment of said certificates; that 
the Franklin Trust ©o., the transfer agent, had no notice of any such 
transfer; that no written memorandum of the transfer of the stock to Mrs. 
McCall can be found; that he, McCall, had the impression that he had made 
a pencil memorandum, ‘‘not in connection with any legal obligation, but 
as information of the facts. * * * It was more of an instruction 
* * * what the purpose of it was and what it was done for’’; that he 
could not find the pencil memorandum among his papers; that Mrs. McCall 
did not have the pencil memorandum; that even if there had been such 
memorandum no stamps were affixed, as provided for in Section 270 of 
the tax law. 

Section 278 of the tax law provides as follows: 

“Section 278. Effect of failure to pay tax.—-No transfer of stock made 
after June 1 1905, on which a tax is imposed by this article, and which tax 
is not paid at the time of such transfer, shall be made the basis of any action 
or legal proceedings, nor shall proof thereof be offered or received in evi- 
dence in any court in this State.”’ 

There is nothing before me which in any way evidences the transfer of the 
stock from the ownership of the Commissioner to that of his wife, except 
the Commissioner's unsupported statement, and, while I have no desire 
to question the truth of his statement that he intended to transfer the stock 
to his wife, there is no competent evidence before me to show that such 
transfer was ever made. It would have been an easy matter for the Com- 
missioner to have filled in the name of his wife in the blank on the certifi- 
cate which was already indorsed by Mackin. The provisions of law relative 
to the transfer are simple and clear, and there is no evidence anywhere of 
the slightest desire to comply with the elementary legal requirements. I 
do not believe that a transfer within the meaning of the law was ever made. 

Section 272 of the tax law provides as follows: 

“Section 272. Penalty for failure to pay tax.—Any person or persons 
who shall make any sale or transfer without paying the tax by this article 

imposed or who shall, in pursuance of any sale or ~ paged deliver any 
stock, or evidence of the sale of or agreement to sell any stock or bill or 
memorandum thereof, without having the stamps provided for in this 
article affixed thereto, shall be deemed guilty of a misaemeanor, and upon 
conviction thereof shall pay a fine of not less than $500 nor more than $1,- 


000, or be imprisoned not more than six months, or by both such fine and 
imprisonment, at the discretion of the court.’’ 





Therefore, if we assume that there was such a transfer, we have this 
situation: A former Justice of the Supreme Court, when one offense is 
charged against him, offers as a defense that he has committed another. 
If it be true that he transferred this stock to his wife and that he wrote a 
memorandum setting forth his purpose to transfer, his failure to pay the 
tax required by law was a crime for which he could be imprisoned for six 
months. Of course, the fact that the statute of limitations protects him 
now from prosecution has no bearing upon the question involved. I am 
entirely willing to accept the statement that his carelessness, which cov- 


ered a period of two years, is alone responsible for the compromising situa- 
tion in which he is placed. 

I believe that the provision of law, which forbids the owning by a Public 
Service Commissioner of stocks or bonds of any corporation, which is sub- 
ject to the Commission's supervision, is wise and salutary. 

I believe that the public interests require that the spirit, as well as the 
letter of the law, shall be faithfully carried out; that it was clearly the inten- 
tion of the lawmakers that a Public Service Commissioner should have no 
interest in the stocks or bonds of a corporation over which the Commission 
has jurisdiction for purposes of regulation, and even though there had been 
an actual transfer by the Commissioner to his wife of this stock, whereas 
it might be regarded as a technical compliance with the law, it would still 
have been in defiance of its spirit. 

The provision of the Constitution, which imposes upon the Governor the 
duty ‘‘to take care that the laws are faithfully executed,’’ compels me to 
see to it, as far as I am able, that those holding office under the Govern- 
ment of this State should conform in their official conduct not only to the 
technical requirements of the statute but to the manifest spirit of the law, 
which must be recognized and observed if the full benefits are to accrue 
to the people. 

I find that this charge is sustained and I direct the removal of the 
Comunissioner. 

Having sustained this charge, the other charges an specifications there- 
under, for the purpose of the record and in conformity to the statute, are 
hereoy dismissed. 

CHARLES 8S. WHITMAN. 

Commissioner McCall was appointed by Governor Sulzer 
on Feb. 3 1913, his term of office ruhning until Feb. 1 1918. 
The appointment of Oscar S. Straus of New York as Chair- 
man of the Commission to succeed Mr. McCall was an- 


nounced by Governor Whitman on the 9th inst. 








THE FEDERAL RESERVE SYSTEM AS AN ELEMENT 
OF STRENGTH. 


We gave last week some extracts from the address made by 
Paul M. Warburg on Nov. 23 at the Co-operative Dinner 
given by the Mayor of Charlotte, N. C. At that time we 
had only the outline of the speech¥as reported by the local 
press. We have now obtained a complete copy of the ad- 
dress, and feeling that it ought to be given in full, we re- 
print it below in practically its entirety: 


I do not wish tojtire you by going into a detailed description of the 
work of the Federal Reserve banks or the Federal Reserve Board—I do 
not believe that the human constitution lends itself to digesting such 
technical details after so excellent a dinner—and so I shall speak to you 
only about the broad principles and the main features involved. 

You all know that our national, State and savings bank report about 
18% billions of deposits, against which there is held in vault about $1,- 
600,000,000 in actual cash. If all depositors should at the same time 
seek to have their deposits paid in cash, their demands could not be satis- 
fied, and whenever, heretofore, depositors became thoroughly frightened, 
panic ensued, with the histories of which you are fully familiar. But a 
banking system that did not provide for the eventuality of such runs was 
criminally defective, and so the Federal Reserve system was created, 
which is in substance a co-operative banking organization. The member 
banks now united in this system have pooled a certain portion of their 
legal reserves and placed them in charge of the Federal Reserve banks; 
which are to be administered so that they will be able to extend credit 
or furnish currency to member banks needing assistance. Instead of de- 
pending upon the insufficient cash supply kept in their own vaults, the 
member banks now rely upon the commanding strength of the joint 
reservoir, the power of which has been immeasurably enhanced by the 
privilege accorded to the Federal Reserve banks of issuing Federal Reserve 
notes against the deposit of certain well-defined commercial or banking 
paper. The Federal Reserve Bank is the simple expression of the prin- 
ciple ‘‘In union there is strength.’’ This co-operative principle has been 
carried into further effect by linking together the twelve Federal Reserve 
banks into one strong organization. The link connecting these banks is 
the Federal Reserve Board, which has the duty and power to regulate and 
direct the credit facilities to be extended by one district to the other. 

But we should, however, be committing a great mistake if we considered 
these emergency functions as the only ones to be exercised by the Federal 
Reserve banks. In creating local markets for commercial paper and 
thereby making such commercial paper an asset of greater liquidity, the 
Federal Reserve banks every day in the year render a most important 
service. ‘The Federal Reserve banks, in effecting this change, are destined 
to lessen the concentration of reserve money upon the Stock Exchange 
of New York, heretofore the great on-call loan market of the United States. 
The preparedness of the Federal Reserve banks to buy commercial paper 
enables the member banks to invest more liberally in this paper and to 
consider it as their main secondary reserve instead of the balances hereto- 
fore kept with correspondents in the reserve and central reserve cities. 

The member banks and the business men of the United States will thus 
derive the greatest benefits from the Federal Reserve system by first, the 
safety from acute panics of the old familiar kind, and second, the greater 
ability of the member banks to uninterruptedly extend legitimate com- 


mercial credit facilities at reasonable and fairly stable rates. 
* * * 


* * * * * 


If the root of our strength and of our usefulness is preparedness, it is 
evident that our preparedness must be real and that everything must be 
avoided that might weaken it. In other words, the vast resources of th® 
Federal Reserve system must be actually ready and available. 

Only in this way can we secure for the country, not only the great indi- 
rect advantages upon which I have just touched, but the beneficial effects 
which accrue from direct action. The Federal Reserve banks must be 
prepared to meet, by direct action, two kinds of emergencies—the regular 
and the sporadic. The regular or recurring occurs whenever, through 
seasonal demands or generally increased activity, there arises a temporary 
demand for credit facilities in excess of what could readily be satisfied 
from the available means of the banks of the country. In such cases in 
the past excessive rates had to be applied in order to force liquidation and 
bring about a readjustment. 

It is in meeting these seasonal and temporary extraordinary demands 
that the Federal Reserve banks will render actual and most valuable ser- 
vice. When the banks of the country reach the end of their lending power. 
or when, in order not to reach it, they would have to increase their rates— 








though the demand for credit facilities may be expected to be ahealthy, 
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seasonal one of a temporary character—then the lending power of the 
Federal Reserve bank must be freely drawn upon and violent fluctuations 
must be and will be avoided. 

The sporadic emergency, if ITmay call it thus, arises in the period of 
political, economic or financial disturbances which may be caused by a 
reaction from other countries‘or finds its origin in our own conditions. For, 
Federal Reserve system’or no™Federal Reserve system, critical times will 
occur, though in milder and[more controllable forms, whenever men aban- 
don the path of prudence and‘safety. No doctor's art can prevent the evil 
and inevitable consequences of excess and debauch. ; 

When these critical conditions’arise, they express themselves primarily 
na strong demand for gold. It is,in these periods, which in the past have 
played havoc with our financial organization, that the Federal Reserve 
system must show its protectivetpowers. Great protection, of course, is 
derived from the fact that7a\large portion of our gold has now been con- 
centrated in several large!reservoirs, interconnected with one another, 
instead of being scattered about, as in the past, amongst many thousand 
small and unimportant units. Greatfprotection, furthermore, is derived 
from the fact that additional currency can now be issued against the deposit 
of commercial paper. But, of course, if this issue of currency is to remain 
on a sound basis, the total volumeZof such currency and the aggregate of 
the liabilities of Federal Reserveibanks*must not exceed a certain safe pro- 
portion of the gold actuallygheldgforithe protection of these obligations. 
This limit must be preserved,tand, therefore, the maximum degree up to 
which the Federal Reserve“system{will be able to render assistance will 
depend upon the maximum"amount of gold that it can bring under its ef- 
fectual control. At present the}]Federal Reserve banks hold as a free asset 
roughly speaking, $300,000,000 of gold. While this is a very large amount, 
we must not overlook the siaggering size of the entire credit structure of 
the country, which amounts{tofapproximately 18% billion dollars. We 
must bear in mind the giganticfamounts_in which international trade bal- 
ances nowadays express themselvesfwhen the normal media of exchange 
and settlement are temporarilygfabandoned. We need only think of con- 
ditions such as we had to face when the European war broke out, when 
Europe presented to us a demand forjgold amounting to about $400,000,000. 
We need only consider, on the other hand, the precarious state into which 
the European Powers were thrown when, afterwards, these conditions were 
reversed. We must not forget‘that at]present there is in Europe the great- 
est inflation of circulation and credit that ever existed in the Old World, 
and that, when the war is over, we"may naturally expect a most determined 
and necessary effort on the part of all those powerful countries to secure a 
sufficient supply of gold necessaryjto give their credit structure a fairly 
sound foundation. 

Nobody can foretell with any?degree of certainty what reaction the end 
of the war may bring to us. But wejdofknow that the higher grows our 
inverted pyramid of loans andideposits,{thefmore unstable a structure will 
it prove to be and so much the more“essential will it be to fortify its founda- 
tion of gold. 

I do not wish to tire you by a discussion of technical details, but I want 
to impress upon you only one of the;important principles involved: Federal 
Reserve banks must at times refuse to;move in the same direction as— 
in fact, must move in the oppositeZdirection from the general banks of 
the country. That is to say, when the rank and file of the banks begin 
to hesitate and restrict, the Federal Reserve banks must be ready to loan, 
and, conversely, when the general banks of the country, in times of great 
ease of money, are most anxious{to increase their loans, Federal Reserve 
banks must retire their funds from’active employment and accumulate idle 
money, inasmuch as only in times*of ease can they carry out this latter 
process, necessary in order to secure a strategic position enabling them to 
operate again when the public interest,will require. 

Abnormally low rates of interest are a source of national danger. It 
is the time of excessively low interestirates that breeds a panic. It would 
lead me too far were I to dwell upon{this well recognized fact. It is appar 
ent to everybody that in order to earn a given amount, a bank must put 
out twice the volume of money at 2% that it would have to put out if it 
could loan its money at 4%. TheZcumulative effect of this fact is that the 
banks of the entire country are apt, in periods of excessive ease of money, 
to over-extend, and, because the return from normal and safe loans in such 
times is too low, they are likely in the end to make poor loans and to em- 
ploy their money in fixed investments, which, undertaken during a period 
of high prices, such as usually accompanies low money rates, will lead to 
] Osses and to a lock-up of funds when the tide turns. And after a period of 
over-stimulation of commerce and trade, fostered by a period of too easy 
credit. the tide must inevitably turn; and the greater was the extreme to 
which low rates had gone, so the greater must be the force of the reaction 
upon the turn of the tide. 

It must, therefore, be the aim and the duty of the Federal Reserve banks 
to counteract violent fluctuations of interest rates and to keep them as 
closely as possible to normal; they must freely use their lending power when 
rates rise beyond fair and healthy levels, but withdraw their funds and ar- 
rest, if they can, a movement which would lead to excessively low rates 
such as would be apt to bring about a dangerous reaction. 

The country is best served if there is a steady and ample flow of credit 
at normal and moderate rates. On sucha basis, trades and industries will 
thrive with the greatest safety and with the most lasting success. 

As stated before, if you want the Federal Reserve banks to exercise these 
functions, they must be in a condition of strength and preparedness. 
They must be able to marshal their funds at a given moment like an army 
which can be mobilized and thrown wherever it is wanted. And that is 
why the law has wisely laid down certain well-defined limits which mus 
pd ual in investing the funds of these banks, so that they may remain 

The greatest danger that can come to this system is from the pressure of 
selfish elements that would want to see the system used for their own in- 
dividual advantage. These are the men who say, ‘‘We don’t see that the 
Federal Reserve system is of any use to us. Why should we not be per- 
mitted to go to the Federal Reserve banks direct and secure a loan for us 

for any kind of industrial or agricultural enterprise?"”’ But suppose that 
Congress could be persuaded (of which, I am grateful to say, I do not see 
the least evidence) that the Federal Reserve banks should go into such 
ventures, what would be the consequence? The funds of the Federal Re- 
serve banks would be invested in local individual loans like those of any 
country bank. You would have added one more commercial bank to the 
thirty thousand already operating in the country—(a large one, indeed, but 
in many cases not even the largest one); one more bank that would oper- 
ate upon the same principles as the commercial banks of the country, and 
conditions, in that case, would in the end become substantially the same 
as they were before the creation of the Federal Reserve system. Why 
should it be safe to permit the banks of the country to count as reserve 
balances with Federal Reserve banks when, as a matter of fact, this reserve 
money had been invested exactly in the same way ia which they themselves 
could have invested the money? How could these loans be liquidated in 
times when the commercial banks are pressed and how, under such condi- 
rons, could the Federal Reserve banks be free and prepared to act as the 





reserve lending power of the country, ready to loan when others had reached 
their limit? 

When, after the panic of 1907, I wrote some articles dealing with the 
necessity of financial reform in the. United States, I likened our reserve 
situation to a city where everybody had’a"pail of water, but where there did 
not exist a general reservoir to cope with the emergency of fire, so that in 
case of such emergency each man held on‘to_his insufficient little supply 
while nobody had enough to fight the flames successfully. That simile 
has had ‘‘to work overtime,’’ but everybody is now in accord as to the ne- 
cessity of having these central reservoirs and they have been made oper- 
ative with great success. But, gentlemen, beware of the men who are not 
satisfied with what has been achieved, but plan to draia your reservoir 
for irrigation purposes. If you do not keep the water reserved for the use 
for which it was accumulated, some one, no doubt, will profit, but when the 
fire comes there will not be an adequate supply of water. A great assist- 
ance that the business man, the farmer andithe banker of this country can 
render in the administration of the Federal Reserve Act is to disabuse the 
miods of all who would wish to see the Federal Reserve banks conducted 
for their own individual purposes. 

The policy of the Federal Reserve banks musé furthermore differ from 
that of the commercial banks in that the former must at times disregard 
earnings; for if they did not they would, like the other banks of the country, 
run the risk of putting out their money in the largest quantities at the very 
time when the system should be quiescent and gather strength for the time 
when the pendulum will swing back. 

Nor may the Federal Reserve banks apply-the general banking standard 
in considering their operating expenses. The printing and shipping of 
circulating notes amounted to between $600,000 and $700,000 for the first 
year. The bulk of these notes was prepared to be kept in readiness or 
for the purpose of accumulating gold for the greater safety of the country. 
Less than $17,000,000 represent increased circulation from which a return 
{fs earned. It is a trying condition for those in caarge of the Federal Re- 
serve banks to see their earnings low and their operating expenses high, but 
they would be guilty of neglect of duty if they permitted themselves to be 
influenced by the desire of earning dividends or reducing expenses rather 
then by the prime consideration of the safety of the country. 

The Federal Reserve system must show its value to this country, not by 
what it does for the individual, but by what it does for the entire nation; 
by the safety that it provides for the entire country; by the safety that it 
provides for the depositor and for the borrower in dealing with his bank 
by the reasonable aad more stable rates that will the more thoroughly 
permeate the entire country the longer the system will be in operation. 
The more closely the banks can be drawn into the Federal Reserve system 
and the stronger the Federal Reserve banks themselves grow, the more 
tbey can assert their influence as a regulative and, at times, corrective 
power. At the same time, while exercising these functions, it will be the 
task of the Federal Reserve banks to be »susiness institutions which earn 
their running expenses, and which, in due time, will earn their dividends 
also. When once they have gone through a period of active money they 
will easily find their proper vlace. Ultimately, as a going concern, they 
must control a substantial normal volume of business without which they 
could not possibly exercise the proper influence. 

The much-debated question, whether Federal Reserve banks are emer- 
gency banks or competing commercial banks, will then be disposed of. 
They are neither quite the one nor the other. They will be Federal Reserve 
banks, banks of a distinct character of their own, as the Bank of England, 
the Banque de France and the German Reichsbank. 

It is equally wrong to say that Federal Reserve banks shall at all times 
compete with member banks as it is to say that they shall never compete 
with member banks. Federal Reserve banks are at all times entitled to the 
business that the law permits them to engage in. But the true question is, 
as my colleague, Mr. Delano, put it recently, ‘‘What, for the best interes 
of the country, are the conditions under which they shall compete?” 
Stating the problem very broadly and allowing for many exceptions, is 
not this the answer: When rates rise above normal, Federal Reserve banks 
will enter the market freely, prepared and eager to compete and to under- 
take an abnormally large amount of business. If rates are normal, Fed- 
eral Reserve banks will seek to secure a normal amount of business. If 
rates go below normal, however, the amount of their investments should 
go below normal. The present time has been one of abnormally low rates, 
and that is why, under existing conditions, Federal Reserve banks could 
not compete actively for a large volume of business, not primarily out of 
consideration forgthe member banks, but because, as a matter of policy and 
safety, Federal Reserve banks must not assist in driving rates below a 
normal level in periods when they should preserve or accumulate a strong 
reserve power. 

We must not overlook that, at this time, there has been paid in only a 
portion of the reserve moneys which are to become the deposits of the Fed- 
eral Reserve banks and that, until this process is completed, the relations 
between Federal Reserve banks and their member banks will not develop 
that close intimacy which ultimately will be the basis of their intercourse. 
Moreover, we must give our banks a reasonable time for fully developing 
the new banking methods upon the use of which the success of the Federal 
Reserve system is largely predicated: That is, the free use of eligible com- 
mercial paper as a secondary reserve and of bankers’ acceptances, a wide 
market for which will ultimately provide one of the regular fields for con- 
stant operations of Federal Reserve banks. 

Just a year ago, when the Federal Reserve banks for the first time opened 
their doors, I ventured to say: 

“The 16th of November may be considered the Fourth of July in the 
economic life of the United States. Coming generations will commemorate 
it as marking the foundation of our financial emancipation.” 

This statement to some may have appeared an exaggeration at that time. 
But just see, gentlemen, how quickly it has come true. If I knew how to 
do it, I would make that statement even stronger to-day. 

I am looking back upon this first year with full satisfaction. We have 
been able to secure a remarkable group of men who have faithfully and en- 
thusiastically devoted their energies to the hard and trying work of break- 
ing the ground for future growth. No work takes as much care and is as 
little perceptible to the casual observer as that which is done in laying the 
foundation of a great structure. I am confident that it will not take long 
and that we all shall see the building rise. The country had to be educated, 
and we all, from top to bottom, had to familiarize ourselves with the in- 
tricate and complex piece of machinery placed in our charge. 

I believe that all of us who now, for a year, have been part and parcel 
of this new banking system, feel profoundly convinced that the fundamental 
and characteristic principles underlying the Federal Reserve Act have 
been fully vindicated. Some of my friends sometimes have stated that 
they believe me to be a “central bank man."’ If I were free to-day to choose 
for this country between one central bank or a system constructed upon 
the Federal Reserve principle, I should choose the latter. The Federal 


Reserve system, properly developed to its highest efficiency, will give 
the country the advantages of a central bank, which, in substance, are cen- 
tralization of reserves and mobilization of commercial paper; but, at the 
same time, it avoids complete centralization, which, while assuring higher 
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efficiency and easier operation, would in our country prove a source of 
danger and attack. The law has placed upon the Federal Reserve Board 
the duty to so adjust from time to time this combined system of centraliza- 
tion and decentralization that these two forces balance each other so as to 
secure the most beneficial results. 

This is a delicate and difficult task, but if Congress and the country 
will give us their confidence, I have not the slightest doubt that it can be 
done. It is not one of the least of the advantages of the Federal Reserve 
Act that it has created a Board which, daily watching the development of 
the Federal Reserve banks, may be relied upon when required to give im- 
partial and, I hope, competent advice concerning any defects that may be- 
come apparent in their operation. 

It was a difficult problem to write so intricate a law as the Federal Re 
serve Act. It is a very remarkable achievement to have put upon the 
books a statute which has brought into life a system which has proved it- 
self entirely workable and successful. It is only natural that there will be 
certain corners where the coat does not quite fit, and actual experience may 
from now on guide our hands in designing such adjustments as from time 
to time may prove advisable. 

I have tried to explain to you to-night what the Federal Reserve System 
has done, and while we confidently may expect it will do for you. I have 
thought it might at the same time be interesting for you to know also 
what you can do for the system. You must help us to administer it as 
business men in charge of a public trust. 

In dealing with the problems and the policy of the Federal Reserve 
banks, we all must think on broad national lines. We must disregard the 
provincial or local point of view. Unless every one realizes this condition 
and co-operates with us in this spirit, our task will be difficult indeed. 
Unless we administer it as a sacred trust for the benefit of all, we shall fail 
te bring to its highest fruition a system so happily organized and destined 
to be a most valuable factor in leading this country to safety and prosperity 
and at the same time to the position of a world power in commerce and 
finance. 








The peace expedition conceived by Henry Ford of Detroit 
got under way last Saturday, with the departure from Ho- 
boken of the Seandinavian-American liner ‘“‘Osear II,” carry- 
ing Mr. Ford and his companions. The peace party num- 
bers some 165 people, including fifty-odd newspaper corre- 
spondents and several moving picture photographers. Will- 
iam Jennings Bryan, who expects to join the party later, 
and Thomas Edison were among those who were at the pier 
to bid the peace apostle farewell. While it was Mr. Ford’s 
original plan to get the warring soldiers out of the trenches by 
Christmas, he was quoted in the ‘““Times”’ on the 8th as say- 
ing: “The main thing is to get them to stop shooting, if not 
by Christmas, by New Year’s Day, Easter, or July 4. I 
have faith in the people.”” Mr. Ford’s passports authorize 
him to visit only neutral territory—not to stop at or pass 
through any of the belligerent countries. Before the de- 
parture of the vessel, a farewell message was distributed by 
Mr. Ford’s secretaries, this statement saying: 


I am sailing with the firm belief that great good will come of this mis- 
sion. The delegates to the peace conference have indicated that there is 
in them the spirit that appreciates the uselessness and waste of {war as 
well as the horror and unnecessary killing. 

There is some sentimemt behind the project, but there is also a feeling 
that the business world wants the thing stopped so that the world may 
go on in its construction—that is, all the business world except that part 
which is turning out guns, battleships, gunpowder and other useless but 
costly products. 

Little harm can come of the venture, and great good may result. It 
will keep alive the thought that peace is possible as well as desirable. And 
so long as that is done hope of peace exists. 

I know little of the details of the working plan of the peace conference. 
But I do know that every effort will be made for an honorable and early 
peace. 

If this conference succeeds only in bringing about a beginning of negotia- 
tions for peace it will have accomplished a good work. 

My heart is in this work for peace, and it is for this reason that I have 
stood behind the ship and helped the people reach a common meeting place 
to discuss the possibilities of peace with the representatives of other neu- 
tral countries. 

At first there was much of so-called fear that international complications 
would result from the trip. That was not a very big hit, so ridicule was 
brought in to try to stop the ship. That might as well have been saved for 
“Billy’’ Sunday, Parker, Chancellor Day, and other comedians who ex- 
pressed themselves against the plans, knowing that it would appear prom- 
inently in the papers—something that might not have happened if they 
had come out on the other side. 

In spite of this we are leaving on time and leaving with the feeling that 
those parts of the world now at peace and at war have heard of the plan and 
are in sympathy with the move, and that the best wishes of the great ma- 
jority go with us. There is a certain gang of death peddlers that would like 
to see us go to smash, but I believe they are in for a great disappointment. 


An appeal to Congress to support him in his mission was 
made by Mr. Ford by wireless on the 7th in the following 


message: 

We, citizens of the United States, now sailing to Europe on the steam- 
ship Oscar II. with the serious purpose of uniting the citizens of European 
neutral countries in an organized effort to deliver the men from the trenches 
and the women from their suffering and agonies and restore the peace o- 
the world upon an honorable and just basis, which will stop the mad race 
of competitive armament, do hereby earnestly petition and entreat you to 
give the peace mission your support and encouragement so that it may suc- 
ceed at the earliest practicable moment. 

(Signed) Henry Ford, for the 165 members of the International Peace 
Commission. 


It is reported that the Oscar II carries no contraband. 
This has been the policy of her owners, the Scandinavian 
Line, during the war. Her clearance papers, filed at the 
Custom House, give her destination as Christiansand and 








—— 
Christiania, Norway, and Copenhagen, Denmark, her regu- 
lar ports. 
A further delegation of peace pilgrims sailed on the Scan- 
dinavian liner Frederick VIII to join Mr. Ford’s party at 
The Hague. 








FOREIGN COMMERCE OF FRANCE DURING THE 
FIRST TEN MONTHS OF 1915. 
(From ‘‘L’Economiste Francias, Nov. 27 1915.) 
First Ten Months Difference in 




















Imports— 1915. 1914. 1915. 
Articles of food___.-- francs. 2,133,774,000 1,475,981,000 +657,793,000 
Material needed for manufac- 

SI isos ise naar ake a 2,547 ,463,000 3,268,864,000 —721,401,000 
Manufactured articles_____- 1,900,027,000 983,685,000 +918,342,000 

ae ee ee 6,583,264,000 5,728,530,000 +854,734,000 

Exports— 

Articles of food____-- francs. 445,768,000 530,692,000 —84,924,000 
Material needed for manufac- 

ee ee 528,753,000 1,221,172,000 —692,419,000 
Manufactured articles____-_- 1,336,847,000 2,356,687,000 —1,019,840,000 
PRE EE vetascccenceus 134,660,000 324,513,000 —189,853,000 

DOs wicca <ea cerns 2,446,028,000 4,433,064,000 —1,987,036,000 








* Of which 6,230,000 francs were for parcels post containing silk fabric 
and silk floss. The corresponding figure for 1914 was 23,442,000 francs. 








THIRD INSTALLMENT OF ANGLO-FRENCH LOAN 
CALLED FOR. 

A eall for the payment of the third installment of the 
proceeds of the sale of the $500,000,000 Anglo-French bonds 
was issued on the 3rd inst. by the members of the Commis- 
sion still in the United States. The amount called for is 
15% of the loan, and is due on Monday next, Dee. 13. 
With this payment, altogether 60% will have been paid by 
the banks acting as depositaries, 15% having been paid in 
on November 15, and 30% on November 29. Under the 
present call approximately $72,000,000 will be turned in, 
the aggregate payments of the depositary banks in the three 
calls reaching about $288,000,000. This call is made upon 
the banks throughout the country acting as depositaries 
for the payments made on the loan. 

The final installment of the subscriptions by under- 
writers of the loan has also been called for by J. P. Morgan 
& Co., as agents of the syndicate managers. It is payable 
on Dec. 14in New York funds drawn to the order of the Mor- 
ganfirm. The syndicate expires by limitation on Dec. 15. 





DISCUSSIONS AT THE INTERNATIONAL 
TRADE CONFERENCES. 


The International Trade Conference, held at the Hotel 
Astor this week under the auspices of the Foreign Trade 
Department of the National Association of Manufacturers 
to commemmorate twenty years of practical service to manu- 
facturers, brought together a notable array of interests, 
prominent in railroad, business and financial fields, together 
with Government representatives of the United States and 
other countries. The topics discussed were as varied as 
the interests represented. The subject of a merchant 
marine was one of the matters which had a conspicuous place 
on the program, and the remarks of Robert W. Wooley, 
Director of the Mint, on ‘‘A Government Controlled Merch- 
ant Marine”’ was one of the papers dealing with the question 
which attracted attention, since he appeared as the repre- 
sentative of Secretary of the Treasury McAdoo in the latter’s 
absence. In decrying the agitation against the Govern- 
ment’s ship bill, Mr. Wooley charged that much of this 
opposition has come from men who want ship subsidies, and 
he took occasion to declare that so long as President Wilson 
and the Democratic Party continue in power, ‘‘subsidies are 
to have no quarter.”’ In part he said: 

A subsidy is, in its final analysis, a tax on the many for the benefit of an 
exceeding few, is bad in morals, and its influence vicious. I refer, of course, 
to the insidious and powerful lobby which would inevitably be maintained 
to guarantee its permanency, because there is no such thing as a permanent 
policy under our form of government; what one party does when in power 
another party may undo when it gains the ascendency. Can you imagine 
a better legislative football, a greater source of graft, than asubsidy? And 
can you imagine any party selling Uncle Sam's Naval Auxiliary Merchant 
Marine when it is once established, unless private capital shall have done 
that which those who hold a brief for it have so long talked of —built ships 
enough to carry our wares to every port and restore to the United States 
the glorious pre-eminence of the days of clipper ships. 

Be not deceived. ‘Those who strenuously oppose the creation of a Nava 
Auxiliary Merchant Marine at this time are battling for subsidies. And 
I say to you that so long as Woodrow Wilson and the Democratic Party 
are in power at Washington subsidies are to have no quarter. Also, you 
should carefully weigh the fact that those of the other great political party 
who now cry that capital should be given the right to build the American 


ae Marine denied capital that right when they held sway in Wash- 
ngton. 


Bernard N. Baker, of Baltimore, in line with the idea 
embodied in Secretary McAdoo’s proposal, suggested the 





1934 





a 





THE CHRONICLE 





[Vou. 101. 





=—_—_—_ 











presentation to Congress of a bill giving authority to the 
President to nominate a shipping board which would have 
authority to establish a naval reserve on all the ships under 
the United States flag, as well as authority to ‘‘make all 
rules and regulations necessary for the most efficient develop- 
ment of our commerce as affected by all questions of ship- 
ping, navigation or waterborne commerce, also as manning 
and safety at sea.”’ 

Dr. E. E. Pratt, Chief of the Bureau of Foreign and Do- 
mestic Commerce of the Department of Commerce, in an 





address on “The Making of an Export Policy,” urged, first | 


i Ar A ‘ : 
and at all times, that “‘we be businesslike in our methods | market should be done, because American success in any line helps to build 


of getting foreign trade.’’ Prefacing his remarks by an 
assurance that the new trade won for America will be per- 
manent, Dr. Pratt took up the question of available markets 
—Latin America, South Africa, Australia, India, the Far 
East, and Russia, saying: 

There is one market which is worth especially the most serious attention 
of every manufacturer and exportér. I refer to Russia. The imports into 
Russia during the last few years have averaged $500,000,000. Here is a 
great trade open at least on a fair and equal basis to American manu fac- 
turers and exporters. We must not forget that Russia is a country of 
great natural resources, a country which is in large part undeveloped. Her 
railroads, her ports, her public utilities are still in large part to be built. 
And let me point out that Russia, during the next fifty years, will go through 
a period of development very much like that through which the United 
States has been going in the last fifty years. Our manufacturers and ex- 
porters are particularly well qualified to meet the urgent demands of the 
Russian market. 

The subject of selling policies was dealt with at length by 
Dr. Pratt, who took up, one after another, the many tech- 
nical questions with which the exporters and manufacturers 
are confronted when they come to decide just what methods 
they want to adopt in selling to foreign markets. The ad- 
vantages and disadvantages of selling direct, selling through 
a manufacturers’ agent, and dealing through an export 
commission house were taken up in turn. 

A word of warning was extended by him to manufacturers 
who may be planning to dump goods in foreign markets at 
prices lower than charged in the domestic market. ‘‘If,’’he 
asked, “‘you have decided to dump a surplus product in for 
eign markets at prices lower than those which you chrage 
in domestic markets, have you fully taken into consideration 
the fact that you have made the definite decision that you 
are not going into foreign trade’”’? Discussing the important 
question of foreign credits, he maintained that if the manufac- 
turer intended to do business direct he must be prepared to 
finance his shipments at 90 days, sight or longer. 


The necessity for efficient organization to successfully 
meet future competition in international markets was dis- 
cussed at the conference by William S. Kies, Vice-President 
of the National City Bank of New York. Pointing out that 
when the work of destruction experienced in Europe at the 
present time shall have ceased, the task of rehabilitation will 
begin, Mr. Kies impressed upon the gathering the fact that 
Europe has learned how to mobilize its resources for war; 
“‘the machinery for this purpose,” he asserted, “has been 
created, and can be used with great effectiveness in organiz- 
ing its resources, for winning back from the United States its 
temporary supremacy in trade and commerce.” It is, 
hence, important, he contended, that we should study most 
carefully the possibilities of the future as they affect our own 
industrial and commercial outlook. Continuing, he said: 


That the statesmanship of Europe is anticipating the future and is al- 
ready planning for the trade struggle bound two take place, is proved by the 
formation of organizations in England under Government auspices to study 
trade and commerce, particularly for the purpose of investigating the pos- 
sibilities of foreign markets now held by Germany and being entered by the 
United States. An industrial commission has been appointed by France 
for the study of plans for the rehabilitation of its industries affected by the 
war; in Germany an organization headed by Dr. Dernburg has been formed 
for the development of plans for a trade conquest of South America after 
the war shall have ended. 

It is therefore of the utmost importance for the future of our manufactur- 
ing industries that the best minds in this country center their attention 
upon the solution of our labor problem. Unless it is solved, or unless some 
means is found of offsetting our great handicap in labor costs, we shall 
when the nations of Europe again become active competitors, lose not only 
the foreign markets now opened to us by force of circumstances, but our 
domestic markets as well. 

It is fundamentally fair that in hard times labor should share the burdens 
with capital, and the corollary of this proposition is equally sound, that 
capital should share with labor the large profits of prosperous times. It 
would seem. therefore, that the possible solution of the problem lies in the 
fixing of minimum wage scales based upon the wages in competing countries 
im the same occupation, making due allowance for differences in the cost 
of living, increasing wagee in fair proportion to profits in prosperous times 
and returning to the minimum standard in periods of depression. The wages 
must be fixed, however, in all instances with the idea of enabling produc- 
tion to take place on such a basis as to permit successful competition with 
foreign manufacturers at home and abroad. Capital, likewise, should 
consent to have its returns regulated with the same competitive principle 

n mind. 








To place us in a position where we may be able to compete successfull 
in foreign markets there is needed intensive organization of our industries 
for the elimination of waste and the development of greater efficiency, 
To keep down sales costs in foreign markets, our manufacturers must have 
the right of combination in the foreign field. 

Forced to meet organized forces of production in foreign markets, our 
manufacturers are denied the right of co-operative effort and are obliged 
to send separate representatives into foreign markets; they are forbidden 
the right of an agreement on prices in such markets, and are actually 
forced to compete against each other, thus making the business unprofitable 
to all, to the entire satisfaction of our foreign competitors. An arrange- 
ment for the pooling of expenses and the dividing of profits would result 
n a more intensive and far less expensive handling of a foreign market in 
a particular line. 

We must organize not alone the forces of productiom, but the sources of 
capital in this country. The predominant idea at all times should be that 
anything which will encourage or help American enterprise in a foreign 


up the prestige of all Americans in a particular market. 





Alexander W. Behr, Vice-President of the Russian- 
American Chamber of Commerce, and a delegate to the 
Conference, speaking of his intention to establish here a 
Russian-American Chamber of Commerce to co-operate 


with the Chamber in Moscow and its branches, said: 

The Russian-American Chamber of Commerce of Moscow appointed 
measits delegate to this convention with the request to put before you gentle- 
men the vast possibilities and numerous advantages of closer commercial 
and financial relations between the great Republic and the great Empire. 

My mission in America is to establish a Russian-American Chamber of 
Commerce in your country, which, co-operating with the chamber in Mos- 
cow and its branches, is to become a source of authentic information, the 
channel for conveying mutual understanding. I am sparing no efforts and 
energy to obtain as leaders of this organization America’s most prominent 
men, whose association with our chamber will prove to convince you of the 
final success of our aims to the advantage of both America and Russia, 
and establish America’s faith in this new organization. 





In an address on “Foreign Securities and the American 
Investor,’’ Mortimer L. Schiff of Kuhn, Loeb & Co., spoke 
along much the same lines as when speaking before the 
Pan-American Financial Conference last May on the finan- 
eing of foreign enterprises, and which we referred to at 
length at the time. 


Resolutions recommending the development of banking 
facilities abroad and the establishment of an American 
merchant marine, were adopted at the closing session of the 
conference on Wednesday. 








INTERNATIONAL TRADE AS A SIGN OF NATIONAL 
PROSPERITY. 


This was the theme of an address at the International 
Trade Conference by John Clausen, Manager of the Foreign 
Department of the Crocker National Bank of San Francisco. 
In part he said: 


From the wave of interest in trade expansions with foreign countries 
it is very apparent that our energies in that direction have received a great 
impetus in consequence of the war in which Europe is so unhappily involved. 

Weare on the threshold of a new era in international relations, and realizing 

that an increased foreign trade is a vital and necessary element in our 
prosperity at home, the wide-awake and erudite business man will grasp the 
opportunity and in coping with the present situation wisely prepare his 
machinery to forcibly enter the boom in the world-wide trade which is 
bound to be experienced in the years that are to come. 

A nation that would prosper in international trade must first become 
a world banker—the wealth and power of this country entitles it to a 
position of leadership in every market. It is opined that we cannot suc- 
cessfully develop our foreign relations so long as it is necessary to operate 
through banking institutions of competing countries, and while the Federal 
Reserve Act provides for the establishment of branches by member banks 
in foreign countries, it is felt that few banks care to assume the risk sep- 
arately. Jointly-owned banks would appear to best serve the requirements 
of the country asa whole. Co-operation thrives best where action through 
association is legally possible and practically safe. 

The new Bank Act is essentially intended—as a commercial banking 
system—to assist in the financing of our internal and external trade and 
provide a market for commercial acceptances based upon the importation 
and exportation of goods—at the same time create a basic condition of 
automatic registration of such operations, which is a very vital feature to 
prevent over-extension of credit. In the case of time bills of exchange 
drawn on and accepted by banks or bankers of high standing, there is prac- 
tical uniformity of security—which cannot be claimed for ‘‘commercial 
paper,’’ with which the financial markets here are supplied, the strength of 
such obligations depending upon the standing of miscellaneous commercial 
interests. 

While we cannot hope to see the New York or San Francisco bill of ex- 
change take the place of the so well and favorably known bills on London, 
Hamburg or Paris, recent events and dislocation of the financial structure 
in Europe have at least brought the possibility before the commercial world 
and tended to bring within our reach the power of competing on terms of 
equality with our European contemporaries. 

The Federal Reserve bank, with its holding of ‘‘gold and lawful money,”’ 
can very effectively find employment of its resources in fostering and render- 
ing assistance in the financing of our trade, as also in the creation of a broader 
market in foreign centers for the American bank credit, and especially in 
the recognition of the United States dollar acceptance. 

The matter of a ready discount market—comparing favorably with pre- 
vailing conditions in principal centers abroad—is worthy of very serious 
consideration, and while the feature of discount and rediscount provided 
for in the Federal Reserve Act may, in the main, be regarded as in the 
nature of a safety measure, it is hoped that as a principal aid to a more 
liberal system of financing our domestic and foreign trade, the American 
market may effectively adjust its rates to conform with those prevailing in 
other financial centers of the world. 
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Of course, the value of money apart from the question of whether the 
open market rate of discount is slightly under or over the Federal Reserve 
bank rate, will be governed by the strength of that institution, and the 
prospect of a demand upon its stock of gold reserve, as is the case with our 
British friends and their relations with the Bank of England. 

Single-name paper will not create a discount market as we find in Lon- 
don, Paris and Germany, where the fluctuations of rates so largely depend 
on the demand for and supply of marketable bills of exchange, which owe 
their origin to trade transactions as balanced against the demand for and 
supply of money. Low discount rates are an incentive to the revival of 
trade, and advancing rates in turn act as a natural check on trade and 
produce a gradual increase or decrease in the demand for money. 

While these conditions are symptoms in governing the discount rates 
in Europe, our ‘‘call loan Rate’’ as quoted in our Eastern markets only has 
anindirect relation to trade conditions and registers mainly the speculative 
demand for stocks. 

On the efficiency of the Federal Reserve Act must depend to a large ex- 
tent the prospects of a great and favorable change in the international 
position of the United States, which will now enter into the competitive 
field of operations of other great financial nations. 

While individual opportunities are even now offering themselves to our 
enterprising business men, the general prosperity of foreign trade expan- 
sions can only be guaranteed by a ready co-operation of all elements in 
our national and commercial strength. 











OWNERHIP OF FOREIGN SECURITIES ADVOCATED. 


An argument in favor of the ownership of foreign se- 
curities in the United States was presented at the International 
Trade Conference by J. D. Santilhano, Jr. of the Guaranty 
Trust Company of this city. Mr. Santilhano, it may be 
noted, is the son of J. D. Santilhano, the venerable Dutch 
financial editor who began to propogate American Securities 
in Holland many decades ago. Indeed Mr. Santilhano 
prepared the first Dutch Compendium on American Rail- 


way Securities. His son spoke in part as follows: 

It is impossible to lay too much stress on the necessity of promoting 
a campaign for the popularization of foreign investments throughout the 
United States. 

Not alone will the growth and permanency of our export business de- 
pend on it to a large extent, but the much discussed prosperity of to-day 
is entirely abnormal and due to specific causes. The large inflow of gold 
into the United States is caused by a temporary suspension of the economic 
laws that govern conditions in normal times, and it may be predicted with 
reasonable certainty that we shall be called upon to release large sums of the 
metal after the war, when those laws again become operative. In order 
that such a movement shall not embarrass us, it is primarily necessary 
that banking reserves be well maintained and banking funds kept in an 
exceedingly liquid condition, yet it is conceivable that with the continuous 
inflow of gold and the inflated credit basis thereby created, we shall lose 
control of the situation and far-reaching harm overcome us. We should 
not lead ourselves to believe that we are going to remain entirely immune 
from the ill effects of the European War. Modern international credit 
and trade relations are too closely interwoven for us to expect to escape 
the shock and period of adjustments that are bound to follow the end of the 
war. The abnormal and favored conditions, enabling us practically to 
dictate our will to the rest of the world in the sale of foodstuffs and man- 
ufactured articles should be recognized as entirely exceptional. 

Whether we are going to succeed in maintaining our unique strategical 
position will depend on the efforts of our merchants and manufacturers 
to capture foreign markets, the desire and ability of our merchants to ex- 
tend legitimate credits to foreign customers, and last, but not least, the 
ability and willingness of the Uhited States to use its surplus funds in the 
development of the various new markets captured. 

However, if we can succeed in forcing foreign countries to become in- 
debted to us on a more permanent basis and not merely as the result of a 
temporary trade balance we shall hold in our possession the most powerful 
and sensitive instrument for protecting ourselves against sudden changes 
in the present abnormal conditions. At the same time, if these funds are 
prudently invested, we are buying with them a prolonged term of real 
prosperity for our industries. The ways in which we can extract a regular 
tribute from other nations are mainly three-fold: firstly, the profits on our 
foreign trade, secondly, the income from our investment in foreign securities, 
and thirdly, the tolls we raise in the form of ocean freights by American 
steamers from other nations. The opportunities in the latter respect are 
somewhat obscure owing to existing laws and regulations, but there are 

signs even in that direction that people recognize the dangers of experiment- 
ing and continuous deviation from the tried and beaten track. 

Does it not seem illogical that we should readily invest in Japanese 
Government Bonds—as we have done more particularly since the out 
break of the European War, and yet allow our own Pacific shipping bus 
iness to fall entirely into the hands of Japan? Analyzing this situation 
it simply means that we are furnishing Japan with money at a low rate of 
interest, and the Japanese are wisely using part of this money to expand 
their commerce and shipping, the United States merchants and manu- 
facturers paying in turn a very much heavier rate of interest in the form 
of ocean-freights, than the United States investor is charging Japan. 
Can we blame the Japanese? No, certainly not. It is good business on 
their part. But what about our side of the transaction? 

The time is opportune to ask one’s self what steps should be taken and 
avoided to promote the consolidation of our financial supremacy of the 
world. In this connection, it is interesting and instructive to review the 
history of our own country in this respect from the middle of the Victorian 
era up to the present time. The United States as a country has been 
peopled principally by immigration from the various European countries. 
After a period of study and after having overcome the many difficulties 
often encountered in the way of climate, soil, etc., these immigrants were 
able to send glowing reports to their folks abroad of the unexampled pos- 
sibilities, the richness of the soil and of the tremendous opportunities for 
the investment of capital in this new country. In some cases, these friends 
and relatives were induced to come here themselves, bringing with them the 
whole or part of their financial belongings. In other cases they came here 


ou their own accord prompted by the desire to see and study from closer 
range all that had been reported to them. These personal visits often led 
them to authorize the making of investments in lands or other property. 
Still later, the bankers, as financial sponsors for these European countries, 


in turn, became so thoroughly convinced of the values which were offered 
to them that they used their influence at home towards the drawing out 
of capital to be used in the development of the many opportunities scattered 
throughout the vastness of the United States. It was they who marshalled 
part of the surplus capital of European countries for railroad construction 
first, for the development of mining enterprises, the upbuilding of industrial 
enterprises and the financing of public utility properties later. This process 
had been going on at an ever-increasing rate up to shortly prior to the out- 
break of the European War. Needless to say, not all European capital- 
ists in selecting their investments within the United States always fared 
equally well, but reviewing these investment activities for a long period 
of years, we arrive at very remarkable results. 


STATISTICS. 
om Price *High 
Some American Securities Largely Bought by European then Level 
Investors a Generation Ago. . Rul- since 
, ~~. Attained. 

Chicago & N. Western Ry Stock....................- 9 270 
North West. Union ist 78, 1917.................. 87 132 
Winona & St. Peter Ist 7s 1916__.........._.-...- 86 132 
oe ES SU! eee eee 86 130 
I SO OR ee 8 cpeemeaeane 85 130 
Chicago Milwaukee & St. Paul Stock...____-...------ 80 193 
ee Ce ee SU Se eek OL debeet adectuusouces 95 120 
Lake Saperter Div. let Se 1021 .......-2..-44..-. 91 118 
LLL EE, TE 2 80 180 

Montana Central— 
St. Paul Minn. & Man.Ist 6s 1937.._.....-.-..-- 108 135 
“ ee See SE atest onevten 96 116 
Pittsburgh Fort Wayne & Chic. Ry. pref. stock 7% guar. 100 180 
ee BS EE ge S|" |S | eee ae 95 125 
o EE SE ee a enna 95 125 
St. Paul Minn. & Man. Cons. 6s 1933______....----_-- 100 137 
* eS Saree 97 112 
“ Pacific Ext. Ist 4s 1940____ 80 100 
Utah & Northern (U0. P.) Ist 56 1926.................- 93 117 

Average 
Price 
ss ; Before Price 
Some Foreign Securities Largely Held in Europe. War To-day 


i Ce cn eeesncneaescsamsasasaksenes = 75 57 





ET SIN rs, 6G Sele sec cenc ee eee See ee wan 90 57 
ND Re ee re eee 78 50 
Boemen 4% Gers. & Bm. Bonds.............c6sse0< 85 55 
Se oe Se cca connancounnane EPP ES © = crap 90 60 
Netherlands 24% Rente 7 63 
Danish 4% Rente__...-- 97 77 
Swiss 34% RR. Bonds_-_ 90 oe 
Christiana 4% Bonds p. 195 99 85 
ee | __ it RRR * 84 50 
Unified Egyptian 4% Bonds_____---.-----.-_------- 100 83 
ee ee rere ee 102 73 
ES. a TE EAE, cn cnccacccneesccnnesess 10214 87 
ae ROR eane hea hhh ee enee ee 99 83 
San Domingo 5% Customs Loan--.-......-...-----.--- 100 83 
Peruvian Corporation 6% Deb.................-.--- 106 87 
Federal Distr. Rio de Janeiro 5% Bonds___-...------- 100 58 
Victor Emmanuel 3% Ry. Bonds.-........-...---.--- 70 50: 
Bagdad Railroad 4% Bonds guar_..................- 83 50 


* Not including valuable rights received in some cases. 


The above list shows that American investors are to-da 
= —- Fene ay - on = as + a gg se as those on Kf 1 

nvestors bough erican securities.a generation ago an 
ees Bayar ~s ot een in > we. “ a with probably 
n the other , also, very serious losses have been suff uro- 
pean capitalists on their investments in this country; among ais eae be 
rincipally pointed out the Confederate bonds, the stock of the Second 
ank of the United States, the several loans to the States of Mississippi 
and Louisiana and a few other Southern States, not to speak of the large 
sums lost in railroad enterprises and numerous projects of development 
Yet these losses count for very little, if we consider the aggregate figure 
of the European investments in this country, and keep in mind the tre- 
mendous appreciation in value of some of them. Moreover, the European 
capitalist has learned from experience that in most cases, when placing 
his funds in instrinsically good propositions in young countries, he has in 
the end come out well, even if he had to go through receiverships, with 
the unavoidable reorganizations, involving sometimes heavy assessments, 


&e. 
STATISTICS. 
Railroad Reorganizations in the U. S. 
*High value 


; : ’ Assess- of New| 
Old Security. Securities Received. m R i 
Union Pacitic voounion aie sag ents. Securities 
CS ee ew common stock, $100 
Sh ira candae $1,000 lst Land Grant 4s_$1,000) ween $338 
 —’ ae : 
Sinking fund 8s. 1,000 Ist pana eens 4s. $750 None 1,780 
... re ‘ 
Phila. & Reading— Phila. & Reading— 
Old stock... ~~ - New com. stock... $100 20 187 
Rs cael Sccgre th . ff. SS 4oeeeen 1,000 None 1,030 
First Inc. Bonds. 1, lst pref. stock..__. 300 None . 
2nd pref. stock _ 1,000) j 
Second Inc. Bds. 1,000 [2nd pref. stock... 650 None 1,581 
Common stock... 550 
Northern Pacific— Northern Pacific— 
Old stock.....-. 00 New com. stock___ $100 15 300 
Pref. stock... . 100 {Peer oes stock _ __ 50 10 205 
Pref. stock. _.___- 30} 
lst mtge. 6s___. 1,000 Prior lien 4s______ ,350 None 1,431 
2nd mtge. 6s_--- 1,000 {Prior lien 4s______ 1,185, None 1°806 
Pref. stock_____- 500 ; 
3rd mtge. 6s._.. 1,000 {Gen. lien 4s______ 1,185 oo 1,600 
Pref. stock______- 500) ; 








* In these figures no account h " c 
that have in eoveral instances nected te Gate Ban 

In order to derive the greatest benefit from our national wealth, we 
must invest it in such a manner as to obtain, not alone a reasonable return 
on the money invested, but, following the old maxim that ‘capital follows 
the flag’’ (the commercial flag, at any rate), we should prudently place 
such of our savings as we do not need for domestic development in those 
fields where our trade and commerce expect to find the greatest oppor- 
tunities. Is it not a natural sequence that countries requiring apparatus 
for agricultural and irrigation purposes; locomotives, rails and trucks for 
new railroads; cranes, &c., for harbor and dock work; mining machinery, 
&c., should give the preference to those countries that are willing and 
able to extend the necessary financial facilities ? 

We are to-day sufficiently strong to commence giving such facilities, 
but we lack the organization necessary to place the securities resulting 
from such foreign investments within our own boundaries. In short, the 
public of this country are not yet acquainted with the merits of foreign 
securities as an investment of their own surplus funds. It must be ad- 
mitted that the present time is an exceedingly difficult one to bring the 
merits of such investment home to them, as people are naturally swayed 
by their sympathies in the question of the European war, and, moreover 
are apt to become unsettled in their ideas of safety by exaggerated reports 
of passing events. Yet, in view of the close connection of the people of 
the United States with those of Europe, and their knowledge of the customs 
of their fathers and grandfathers, it should not be difficult to teach them 
and popularize this class of investment. Suppose we were to submit to 





came personally in order to investigate conditions on the ground. 


They 





a farming community in Nebraska a certain tract of land in the Argentine 
well watered and within reach of a market and capable of producin& 
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good yield of wheat, linseed, or corn, and that this land were obtainable 
at a very low price; then there can be little doubt but that this farming 
community, understanding the conditions, would be very much interested 
and would eventually be ready to invest money therein. Similarly, in the 
case of a good lumber proposition, people interested in that business would 
be found to have open arms for anything attractive in that line. The same 
may be said of cattle-raising and various industries. But all these are in- 
vestments that essentially interest certain communities alone, and it would 
not be a wise policy to open up our career as international bankers with 
this class of investment, because it would unavoidably throw open the 
door to all sorts of illicit schemes to which the inexperienced would un- 
doubtedly succumb, and a deserving movement would thereby be brought 
to an untimely end. 

But if we combine all these ‘productive data, the land, the forests, the 
mines and the labor of the people, and on the strength of these proven 
assets combined, we lend our money to the legal government of such 
countries, we get a better security than we could possibly get by lending 
against any one part thereof, because such a security is backed by the 
entire assets and responsibility of th: whole nation, and furthermore, 
because the future development of their country and the reputation of its 
people will depend upon the manner in wihch they fulfill such foreign 
obligations. Those of our bankers that negotiate such loans can use their 
power and prestige to see that the funds are used in a manner beneficial to 
the trade of the United States, and if, for certain reasons, it is thought 
desirable to exact additional material guarantees, there can be no objection 
to doing so. 

All our savings banks, our insurance companies, and other financial in- 
stitutions, should, if they so wish, be permitted to invest a certain per- 
centage of their resources in foreign bonds of unquestionable worth. There 
is no reason to assume that those charged with the investment of these 
funds would act in a less conservative manner if this privilege were granted 
them. The advantage of such a course becomes evident if we place our- 
selves in the situation that arises in times of internal stress. Imagine a 
Tun on some of our large investing corporations. Securities would be 
thrown on the market in order to obtain cash funds, and in existing cir- 
cumstances the whole burden would fall on the New York financial dis- 
trict, and probably the sixty days clause would have to be resorted to. 
Had these institutions possessed large holdings of foreign securities, these 
could be sold abroad, thereby relieving the strain on the institution, 
and instead of placing a burden on the money center of the country, such 
action would tend to strengthen the financial position there. Even our 
Postal Savings Banks might well give the example in this direction, and it 
may be assumed that if once the savings banks make investments of this 
nature, the general public will soon follow suit. At present it seems almost 
unreasonable to demand from the individual something that the institu- 
tion is legally restrained from doing. 





FURTHER FREIGHT EMBARGOES. 

The continued congestion of freight at the railroad ter- 
minals in New York resulted in the declaration of new em- 
bargoes this week. The Lehigh Valley RR. announced on 
the 7th inst. the extension of its embargo of last week so as 
to cover certain domestic consignments, and on the same 
date the Central Railroad of New Jersey made known that it, 
too, had declared additional embargoes. Under the action 
taken last week by these two roads an embargo was placed 
on flour and lumber for export under through bills of lading. 
The new embargoes were indicated in a statement issued_at 
the offices of the Trunk Line Assuciation on the 7th inst., 
following a meeting which had been held to further consider 


the problems confronting the carriers. This statement said: 

The operating officers of the various New York trunk lines met at the 
rooms of the Trunk Line Association to-day and gave further consideration 
to the freight congestion. 

Chairman McCain stated that representatives of several roads advised 
that there had been an increase of from 400 to 600 cars on their respective 
lines or at their terminals, as compared with the conditions at the time of 
the previous meeting. he 

It was ascertained that the embargoes which had been previously an- 
nounced had relieved certain of the roads to only a limited extent, and that 
the situation as a whole had not been improved and that additional embar 
goes had been found necessary by the Lehigh Valley RR. and the_Centra- 
Railroad of New Jersey. 1 

The Lehigh Valley RR. has placed an embargo on shipments of the fol- 
lowing commodities consigned to New York Harbor delivery: 

Export, domestic and coastwise shipments of hay and straw. 

Export, domestic and coastwise carload shipments of wire, all kinds; 
nails, all kinds; iron and steel rails. 

Export and domestic carload shipments of locomotives and parts thereof, 
machinery and all iron and steel articles. 

The Central Railroad of New Jersey has placed an embargo on all export 
traffic, also on hay and straw, and on locomotives and parts thereof, con- 
signed to all New York deliveries. Shipments of the foregoing billed be- 
fore Dec. 6 will be accepted. 








INDEPENDENT BANK TO SERVE AMERICAN 
FOREIGN TRADE PROPOSED. 


A bank, whose main purpose would be to protect American 
trade in foreign countries was proposed at the International 
Trade Conference this week in a report submitted by the 
Committee on Banking and Currency of the National Asso- 
ciation of Manufacturers. The recommendations of the 
Committee provide for a bank which would receive no de- 
posits nor interfere in the least with domestic banking 
affairs. Its business would be (a) to buy drafts against 
bills of lading; (6) to collect drafts and accounts in and from 
foreign countries; (c) to advance money on foreign accounts; 
(d) to issue drafts and letters of credit; and (e) to accept 
drafts against shipments or collections. In presenting its 


report the Committee, composed of Ludwig Nissen, Chair- 
man, James Maynard and V.*Gonzales, said: 





Before the war it was stated that, because of lack of banking facilities 
at home and abroad, American foreign trade did not expand as far and 
as fast as was desired. 

This complaint was largely unfounded. There were within the country 
excellent banking facilities for handling all sound foreign business to and 
from any country on the earth. American banks and agencies of foreign 
banks supplies, under reasonable conditions, all the money needed. 

There were no American banks abroad, so to say. A few agencies in 
some of the principal cities of Europe, and fewer still in Asia and Latin 
America, were the only signs of American banking activities outside of the 
United States. 

Had there been, however, American banks all over the world, following 
the same lines and principles of other foreign institutions, nothing would 
have been gained. What was wanted was not so much banks to do a 
general business in foreign countries, as one or more institutions devoted 
more to the care of accounts and protection of American exporting interests, 
than to the earning of regular banking profits. 

As channels for investments in foreign lands, something not thought 
of at that time, and as sources of profit arising from the different banking 
activities, the regular banks and their branches or agencies would have 
been quite appropriate. 

But they could not have stimulated business between the United States 
and foreign countries, inasmuch as their functions would have been to 
take care of themselves more than to protect foreign accounts, thereby in- 
ducing exporting interests to extend suitable credit everywhere. 

The war has upset all lines of trade and has placed this country in the 
most exceptional position—that of taking care of the whole world, at peace 
and at war. All countries call for credit here, and while some parts of it 
—that relating to financial transactions—can and should be left in the hands 
of regular banks, the extending of commercial credit, more feared now 
than before, cannot be done unless it is assisted by an institution devoting 
all its energies, regardless of the profits involved, to safeguard manufac- 
turers and others doing foreign business. 

This does not mean that a benevolent institution should look after the 
efficient collection of accounts in all places, nor that the cost of this work 
should be paid in the shape of contributions, but that a bank, earning just 
enough to cover its expenses and a very moderate return on its capital 
could do as service, what it would not pay other banks to do as business. 
This service was most necessary before the war. ‘To-day it is indispensable. 

It is suggested that there be established as early as possible, a bank 
devoted exclusively to serve the interests of American foreign trade. Its 
principal offices would be in New York, with branches, agencies and 
correspondents, as the volume of business may require, in other cities of the 
United States, and in all foreign countries. This institution, which might 
be called The American Bank for Foreign Trade, with branches, agencies 
or correspondents all over the world, would have extraordinary facilities 
for accomplishing what all other existing banks cannot do. 

The bank would receive no deposits, nor would it interfere in the least 
with domestic banking affairs. Its business would be confined to the 
following: 

(a) To buy drafts drawn against bills of lading, 

(b) To collect drafts and accounts in and from foreign countries, 

(c) To advance money on foreign accounts, 

(d) To issue drafts and letters of credit; and 

(e) To accept drafts against shipments or collections. 

Through its offices, all over the world, the bank would render the follow- 
ing services: 

1. To gather information on the financial standing and integrity of 
buyers and others; 

2. To gather information regarding opportunities for American goods 
and activity; study the resources and prospects for agricultural, indus- 
trial, mining, commercial and other developments in all countries; 

3. To compile lists of local buyers, merchants and others, 

4. To assist traveling agents, 

5. To receive and distribute mail for its customers; and 

6. To assist its customers in local advertising in foreign countries, and in 
the distribution of American commercial literature. 

Bills of lading could be drawn in the bank's name instead of to ‘‘order,” 
as is done at present, the bank acting as consignee until bills of lading or 
goods were transferred to buyers. 

In case of accident (general average, partial or total loss, damage, &c.) 
on the voyage, or in port, the bank would care for the consignment, receive 
conditional acceptance or payment of drafts, and collect the balance from 
underwriters. 

Combined action on behalf of all American creditors would be immensely 
beneficial to each; no one securing advantage in one instance and suffering 
the reverse in others. In case of financial difficulties the bank would 
be in a position to act for the best interests of all concerned, granting 
extension of time against guarantees or otherwise if advisable, and avoiding 
the always disastrous recourse to bankruptcy proceedings. Even in this 
case the individual representation of many creditors, whether a majority 
or not, would secure fair and equitable liquidation of assets to the advantage 
of ail. Goods would not then be sacrificed unnecessarily, and relations 
would be closer between American business men and their foreign cus- 
tomers. 

Long credit sales on the installment plan, such as are made in the United 
States especially for the development of agriculture, or for the establish- 
ment of industrial plants, public improvements, &c., would become feasible, 
and would expand this line of trade enormously. Foreign mortgages and 
collaterals, at present worthless in the United States because of the im- 
possibility of disposing of them, might be accepted and held by the bank 
at its branches or agencies, and their value advanced) to sellers. Knowledge 
of local laws, of properties, and of individuals, in each place, would permit 
the bank to carry on this class of business without risk. This would be 
an investment in a foreign country, but of goods, not of money; the money 
would remain in the United States. 

The main purpose of the bank is to protect American trade in foreign 
countries, and not that of foreign countries in the United States; in other 
words, to promote exports and not imports. However, it could assist 
American buyers in the purchase of foreign goods, especially raw materials 
for manufacture. This would accomplish a double purpose: to serve the 
customer and to utilize drafts against imports as remittances for collections 
abroad. It would also increase the bank’s earnings in exchange. 


It is suggested that the bank start with a capital of 
$15,000,000, in shares of $1,000, and that the stock be sub- 
scribed for by manufacturers, exporters, importers and others 
interested in foreign trade. With a capital of $15,000,000 
turned over two or three times a year, and with the aid of 
the bank’s credit through its branches and agencies, a total 
volume of business aggregating about $50,000,000 per annum 
could be handled. To handle a larger volume of trade, addi- 
tional funds would be necessary, and these could be raised, 
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the committee says, by the issue of short-term bonds guar- 


anteed by commercial paper in process of collection. With 


reference to the proposed bond issue, the report says: 

Banks are not permitted to issue bonds. It would be necessary to 
obtain an Act of Congress to receive authority to do this. As this institu- 
tion would not receive deposits, nor would it transact any other kind 
of domestic business, such authority would not necessitate the safeguards 
that are provided for by the National Bank Act. Its purpose being so 
beneficial to the country at large, there seems to be no doubt that Congress 
would consent and grant the application. 

Bonds, such as are contemplated, would be readily salable. They would 
be protected by the best possible guarantee in existence, since goods 
exported are goods sold, and this means gold forthcoming within a short 
time. Goods exported ninety-nine times out of hundred are paid for 
without fail, because they represent commodities needed, which have been 
ordered, to be paid for within an average of ninety days. 

If savings banks and others are allowed to carry these bonds (and there is 
no reason why they should not), there would be a permanent demand for 
them. The public also would invest in these bonds without fear, as they 
would have the evidence that they were not based on artificial guarantees 
or property inflated in value, but on actual gold in transit or its equivalent. 
An issue of $100,000,000, earning 5% per annum, payable quarterly or 
half-yearly, and maturing in from six months to five years, would have 3 
ready market at all times. 

With $100,000,000 in cash the bank could handle about $200,000,000 
more of business during the year. This, added to the $50,000,000 which it 
could handle with its own capital, would make a total volume of business 
of $250,000,000 per annum, which would be scarcely 6% of the total 
foreign trade of the United States; 10% of its exports, and only about 
one-fifth (1-5) of the amount handled, at present, without the interference 
of any American banking interests. 

Before the war the foreign trade of the United States amounted to 
about $4,200,000,000 per annum, of which $2,400,000,000 were exports 
and $1,800,000,000 were imports. It was largely handled by foreign 
banks. American banks had only a small portion of the business, and 
then mostly in conjunction with foreign institutions. 

The war has changed these figures substantially. Our exports may now 
be estimated at about $3,500,000,000, and our imports about $1,500,000,- 
000. But this is only temporary, and when normal conditions are again 
restored we may see the figures go back to what they were. We might 
just as well hope so. 








GEORGE M. REYNOLDS AND JAMES B. FORGAN 
ON RESERVE BANKS. 


The recommendation made last week by James B. Forgan 
that the paid-in capital of the Federal Reserve banks be 
reduced by two-thirds, was endorsed by George M. Rey- 
nolds, President of the Continental & Commercial National 
Bank of Chicago at the banquet tendered in honor of the 
members of the Board of the Federal Reserve Bank of 
Chicago by the Des Moines Bankers’ Club on the 22nd inst. 
Mr. Reynolds also declared himself in favor of restricting 
the issue of currency notes, instead of enlarging the amount. 
He contended that “if we had $500,000,000 less currency 
in the United States a year it would be easier to meet the 
conditions that arose and easier to meet the changed con- 
ditions that are ahead.” 

In suggesting that the duties of the Comptroller of the 
Currency be turned over to the Federal Reserve Board 
Mr. Reynolds said : 


There is entirely too much power for one man as Comptroller of the 
Currency, under the present conditions. Under the present condition in 
the Federal Reserve banks, the purposes of the banks and the laws under 
which they operate are diametrically opposed to each other. 

The purpose of the Federal Reserve banks was to aid the banks and the 
laws make it necessary for the Federal Banks to go into competition with 
their members in order to make expenses. The meagre profits of the 
Federal Reserve institutions is the only subject upon which criticism of 
them can be based. The banks have not been in existence long enough 
for you to enter criticism against them. 


In pointing out the important part played by the Aldrich- 
Vreeland Act in carrying the country through the crisis at 
the outbreak of the war Mr. Reynolds declared that “had 
it not been for the Aldrich-Vreeland bill I shudder to think 


of what would have happened.” He added: 

We have now in existezce a system that takes away most of the trouble 
of maintaining our reserves. The chief cause for worry of bankers here- 
tofore has been that our reserves would reach the limit allowed by law 
and the demand for money be great. With the law 75 to 80% of the 
worry of bankers has disappeared. 


In advising the bankers to prepare to meet the changed 
conditions which will exist at the conclusion of the war, 
Mr. Reynolds said : 


When the Anglo-French commission came to this country seeking a 
billion dollar loan I expressed the belief that they should put up some 
of the American securities held in their countries as collateral for the loan. 
I was asked if I didn't think their credit was good. I replied that I did, 
but that I thought this country should know where those securities are. 

Ultimately, when the last dollar these countries can get otherwise to 
finance the great conflict is gone there is danger that they will commandeer 
those securities and dump them on the market, with a disastrous result 
for their values. The interdependence of this country with the nations 
at war is such that there is danger that something may yet happen to 
embroil us in the great conflict. 

In order to get some idea of the enormity of the waste in the countries 
at war, let us take the banking power of this country as a yard-stick. 
In October the actual expense of the nations at war was estimated at 
$27 ,000,000,000, which is equal to the entire banking power of this coun- 
try and to 40% of the banking power of the entire world. 

Senator Theodore Burton recently in Chicago, quoted from Govern- 
ment statistics that the property loss in the districts invaded amounts 
to about $46,000,000,000, which would bring the entire cost of the war 
to equal 75% of the banking power of the wor! 


Do you believe it possibl to destroy property equal to 75% of the 
banking power of the world in Europe, and the United States not have to 
bear its share of the burden? I do not, and I think it the duty of American 
bankers to prepare for the day when the bankers of the world will have to 
meet the questions that will have to be settled after the war. 


In addition to the parts quoted from Mr. Forgan’s ad- 
dress in our issue of Saturday last (page 1853) some ad- 
ditional extracts worthy of reproduction appear in the 
“Des Moines Register’”’ of the 5th inst. Expressing the con- 
viction that a period of business expansion has commenced 
which will last as long as the belligerent countries can pay 
for our exports to them, Mr. Forgan asserted that ‘‘under 
these conditions, and so long as they may last, the Federal 
Reserve banks will have small opportunity to exercise their 
chief functions, those of rediscounting for their member 
banks and furnishing the circulating medium of the country 
based on current commercial paper.” An illustration of 
the use of the rediscounting functions of the Reserve bank 
in Iowa was set out by Mr. Forgan, who is quoted in the 


“Register” as follows: 

We have in Iowa an illustration of the use of the rediscounting func- 
tion of the Federal Reserve bank. As I understand it, a considerable part 
of your corn had not properly matured andjwas, therefore, unmerchant- 
able. Instead, therefore, of realizing cash on this portion of their crop, 
your farmers had to feed it to cattle and to buy the cattle. This entailed 
not only a disappointing shrinkage in the cash coming in but caused a de- 
mand for credit by the farmers to buy the cattle. 

Your banks have met this sudden and unexpected demand for credit by 
availing themselves of their rediscounting privileges at the Federal Re- 
serve Bank of Chicago, with the result that at least 7% of the current re- 
discounts held by that bank are in the form of farmers’ notes taken from 
Iowa banks for the purpose of supplying the legitimate, if unfortunate, 
demand for credit created by the conditions I have described. 

When there exists over the entire district as good a demand for credit 
beyond the capacity of the local banks to supply, as now exists in this 
State, which would by no means be an unusual or abnormal condition at 
this season of the year, our Federal Reserve bank will have a better and 
broader opportunity of exercising its proper functions and its benefits will 
be better appreciated. 








RESERVE BOARD EXTENDS ACCEPTANCE RULES 
TO INCLUDE DOMESTIC ACCEPTANCES. 


Supplementing its regulations governing the purchase in 
the open market of bankers’ acceptances based on the 
importation or exportation of goods, the Federal Reserve 
Board has issued regulations permitting the purchase of 
certain domestic acceptances authorized by certain State 
laws. Under the new regulations, one of the principal re- 
quirements applying in the case of a bankers’ domestic 
acceptance, is that it must be based on a transastion covering 
the shipment of goods, such transaction to be evidenced 
at the time of acceptance by accompanying shipping docu- 
ments, or must be secured by a warehouse receipt covering 
readily marketable staples and issued by a warehouse inde- 
pendent of the borrower, or by the pledge of goods actually 
sold. The announcement of the Board, concerning the 
broadening of the regulations governing acceptances is 
printed below, along with the new ruling : 


{Circular No. 19. Series of 1915.] 
FEDERAL RESERVE BOARD. 
Washington, November 29 1915. 
Open Market Purchases of Bankers’ Acceptances. 

In Regulation R, series of 1915, relating to the discount of bankers} 
acceptances, the Federal Reserve Board {provided for the purchase in the 
open market of bankers’ acceptances based on the importation or exporta- 
tion of goods. 

The appended regulation is intended to cover the purchase in the open 
market, not only of bankers’ acceptances based on the importation or 
exportation of goods, heretofore covered by Regulation R, but also the 
purchase of certain domestic acceptances authorized by certain State laws. 

The Federal Reserve Board has determined that bankers’ domestic 
acceptances, as defined and restricted in the appended regulation, are a 
very useful type of paper, and the Board has not felt justified, therefore, 
when admitting State banks and trust companies into the Federal Reserve 
system, in stipulating that such domestic acceptances should not be con- 
tinued under reasonable limitations as a part of their business. 

Inasmuch as the making of these domestic acceptances has been recog- 
nized by the Board as the exercise of a legitimate banking function when 
authorized by law, it was thought that they are of the character to make 
desirable investments for Federal Reserve banks. The Board has, there- 
fore, issued the appended regulation, not only embodying the authority 
given in Regulation R, series of 1915, to purchase bankers’ acceptances 
based on the importation or exportation of goods, but also authorizing 
the purchase of bankers’ domestic acceptances within the limits prescribed 


in the appended regulation. 
CHARLES 8S. HAMLIN, 
Governor. 
H. PARKER WILLIS, 


Secretary. 





[Regulation 8, Series of 1915.] 
FEDERAL RESERVE BOARD. 
Washington, November 29 1915. 
Open Market Purchases of Bankers’ Acceptances. 
I. 
Definition. 

In this regulation the term ‘‘acceptance’’ is defined as a draft or bill of 
exchange drawn to order, having a definite maturity, and payable in 
dollars, in the United States, the obligation to pay which has been accepted 
by an acknowledgment written or stamped and signed across the face 





of the instrument by the party on whom it is drawn; such agreement to 
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be to the effect that the acceptor will pay at maturity according to the 
tenor of such draft or bill without qualifying conditions. 
Il. 
Statutory Requirements. 

Section 14 of the Federal Reserve Act permits Federal Reserve banks, 
under regulations to be prescribed by the Federal Reserve Board, to 
purchase and sell in the open market bankers’ acceptances with or without 
the indorsement of a member bank. 


Eligibility. 

The Federal Reserve Board has determined that, until further notice, 
to be eligible for purchase under Section 14 at the rates to be established 
for the purchase of bankers’ domestic and foreign acceptances : 

(a) Acceptances must have been made by a bank or trust company, 
or by some firm, person, company, or corporation engaged in the business 
of accepting or discounting. Such acceptances will hereafter be referred 
to as ‘“‘bankers’ acceptances;”’ 

(6) A bankers’ foreign acceptance must be drawn by a purchaser or 
seller or other person, firm, company, or corporation directly connected 
with the importation or exportation of the goods involved in the trans- 
action in which the acceptance originated, or by a ‘“‘banker.’’ The bill 
must not be renewed after the goods have been surrendered to the pur- 
chaser or consignee, except for such reasonable period as may have been 
agreed upon at the time of the opening of the credit as a condition inci- 
dental to the importation or exportation involved, provided that the bill 
must not contain or be subject to any condition whereby the holder thereof 
is obligated to renew the same at maturity; 

(c) A banker's foreign acceptance must bear on its face or be accom- 
panied by evidence in form satisfactory to a Federal Reserve bank that it 
originated in, or is based upon, a transaction or transactions involving 
the importation or exportation of goods. Such evidence may consist 
of a certificate on or accompanying the acceptance to the following effect: 

This acceptance is based upon a transaction involving the importation 
or exportation of goods. Reference No. Name of acceptor . 

(d) A banker’s domestic acceptance must be based on a transaction 
covering the shipment of goods, such transaction to be evidenced at the 
time of acceptance by accompanying shipping documents, or must be 
secured by a warehouse receipt covering readily marketable staples and 
issued by a warehouse independent of the borrower; or by the pledge of 
goods actually sold; 

(e) <A banker's domestic acceptance must bear on its face or be accom- 
panied by evidence in form satisfactory to the Federal Reserve bank that 
it is based on a transaction or is secured by a receipt or pledge of the 
character defined in III (d) hereof. Such evidence may consist of a 
certificate in general form similar to that suggested in III (c) hereof; 

(f) Bankers’ acceptances, other than those of member banks, whether 
foreign or domestic, shall be eligible only after the acceptors shall have 
agreed in writing to furnish to the Federal Reserve banks of their respective 
districts, upon request, information concerning the nature of the trans- 
actions against which accepiances (certified or bearing evidence under III 
(c) and (e) hereof) have been made; 

(g) The aggregate of bills, domestic and foreign, of any one drawer 
drawn on and accepted by any bank or trust company and purchased or 
discounted by a Federal Reserve bank, shall at no time exceed 10% of 
the unimpaired capital and surplus of such bank or trust company, but 
this restriction shall not apply to the purchase or discount of bills drawn 
in good faith against actually existing values; that is, bills the acceptor 
of which is secured by a lien on or by a transfer of title to the goods to be 
transported, or by other adeqaute security, such as a warehouse receipt, 
or the pledge of goods actually sold; 

(h) The aggregate of bills, domestic and foreign, of any one drawer, 
drawn on and accepted by any firm, person, company, or corporation 
(other than a bank or trust company), engaged in the business of dis- 
counting or accepting, and purchased or discounted by a Federal Reserve 
bank, shall at no time exceed a sum equal to a definite percentage of the 
paid-in capital of such Federal Reserve bank, such percentage to be fixed 
from time to time by the Federal Reserve Board; but this restriction shal 

ot apply to the purchase or discount of bills drawn in good faith against 
actually existing values; that is, bills the acceptor of which is secured 
by a lien on or by a transfer of title to the goods to be transported or by 
other adequate security, such as a warehouse receipt, or the pledge of 
goods actually sold. 

(i) The aggregate of bankers’ acceptances, domestic and foreign, made 
by any one firm, person, company, or corporation (other than a bank or 
trust company) engaged in the business of discounting or accepting, pur- 
chased or discounted by a Federal Reserve bank, shall at no time exceed 
a sum equal to a definite percentage of the paid-in capital of such Federal 
Reserve bank; such percentage to be fixed from time to time by the Federal 
Reserve Board. 

No Federal Reserve bank shall purchase a domestic or foreign acceptance 
of a ‘‘banker’’ other than a member bank which does not bear the indorse- 
ment of a member bank, unless there is furnished a satisfactory statement 
of the financial condition of the acceptor in form to be approved by the 
Federal Reserve Board. 








IV. 
Policy as to Purchases. 

Federal Reserve banks should bear in mind that preference should be 
given wherever possible to acceptances indorsed by a member bank, dis- 
counted under Section 13, not only because of the additional protection 
that such indorsement affords, but also because of the reason that accept- 
ances discounted under Section 13 may be used as collateral security for 
the issue of Federal Reserve notes. 


So much of Regulation R, series of 1915, as relates to the purchase in the 
open market of bankers’ acceptances is hereby superseded. 
CHARLES 8S. HAMLIN, 


Governor. 
H. PARKER WILLIS, ps 


Secretary. 

Regulation R, issued under date of Sept. 7 was printed in 
our issue of Sept. 18. 

In one of the Federal Reserve ‘‘Bulletins’”’ (that for June 
1915) M. C. Elliott, Counsel for the Board, presented in 
answer to an inquiry, an opinion asked for on the proper 
interpretation of that part of Section 13 of the Reserve 
Act which reads: “any Federal Reserve Bank may dis- 
count acceptances which are based on the importation or 
exportation of goods,’’ with a view to determining whether 
the words “importation or exportation of goods” include 
(1) shipments between countries other than the United 








States, and (2) shipments between the continental United 
States and possessions of the United States. In summar- 
izing his views Mr. Elliott said : 

“Tt would seem that the Federal Reserve banks may, 
under Section 13, discount acceptances based on the ship- 
ment of goods (a) between the United States and any foreign 
country; (b) between any two or more foreign countries, and 
(c) between the continentai United States and Porto Rico, 
the Philippines, or the Canal Zone; but not acceptances 
based on the shipment of goods between the continental 
United States and Hawaii or between any two parts of the 
continental United States, Hawaii being considered an 
integral part of the United States. 


REGULATIONS GOVERNING CABLE TRANSFERS AND 
FOREIGN AND DOMESTIC BILLS OF EXCHANGE. 


Regulations dealing with operations by Federal Reserve 
banks in eable transfers and foreign and domestic bills of 
exchange, and bankers’ acceptances payable in foreign coun- 
tries and in foreign currency, were issued by the Federal 
Reserve Board on the 4th inst. These regulations state 
that in order to carry on open market transactions in cable 
transfers and foreign bills of exchange it will be necessary 
for the Reserve banks to open accounts with correspondents 
or establish agencies in foreign countries. Such bills of 
exchange and foreign acceptances must comply with the 
applicable requirements of sections 13 and 14. It is not 
necessary that the bills shall have been actually accepted at 
the time of purchase. The Reserve Board, will however, 
require that unaccepted long bills, payable in foreign coun- 
tries, when purchased unless secured by documents, shall 
bear one satisfactory indorsement other than those of the 
drawer or acceptor, preferably that of a banker. The regu- 
lations and accompanying cirular are set out in full below: 

(Circular No. 20. Series of 1915.] 
FEDERAL RESERVE BOARD 
Washington, December 4 1915. 
General Open-Market Operations. 

The Federal Reserve Act in Section 14, under the head ‘‘Open-market 
operations,’’ provides that— 

‘‘Any Federal Reserve bank may, under the rules and regulations pre- 
scribed by the Federal Reserve Board, purchase and sell in the open 
market, at home or abroad, either from or to domestic or foreign banks, 
firms, corporations, or individuals, cable transfers, and bankers’ accept- 
ances and bills of exchange of the kinds and maturities by this Act made 
eligible for rediscount, with or without the indorsement of a member bank.” 

The Act also provides that every Federal Reserve bank shall have power— 

“To deal in gold coin and bullion at home or abroad. * * * .” 

“To buy and sell, at home or abroad, bonds and notes of the United 
States, and bills, notes, revenue bonds, and warrants with a maturity 
from date of purchase of not exceeding six months, issued in anticipation 


of the collection of taxes, or in anticipation of the receipt of assured revenue 
by any State, county, district, political subdivision, or municipality 

7 + oe" 

‘To purchase from member banks and to sell, with or without its in- 
dorsement, bills of exchange arising out of commercial transactions, as 
hereinbefore defined." 

Further in the same Section permission is given to each]Federal Reserve 


Bank : 
x - oe 








to buy and sell * * * through (its) correspondents or 
agencies, bills of exchange arising out of actual commercial transactions 
which have not more than 90 days to run, and which bear the signature 
of two or more responsible parties.’’ 

Several of these classes of transactions have already been provided for 
in the circulars and regulations heretofore issued by the Federal Reserve 
Board as follows : 

Regulation F, Series of 1915, provides for the purchase of warrants, 
revenue bonds, &c. 

In letters to the various Federal Reserve banks the conditions have 
been indicated under which bonds and notes of the United States may 
be dealt in. 

In Regulation S, partly superseding Regulation R, series of 1915, con- 
ditions have been established for the purchase of bankers’ acceptances 
payable in the United States in dollars and growing out of foreign trade 
operations and out of certain domestic transactions. 

There remain still to be dealt with the purchase and sale of ‘‘cable 
transfers’ and bills of exchange, both domestic and foreign, of the kinds 
and maturities by this Act made eligible for rediscount, and bankers’ 
acceptances payable in foreign countries and in foreign currencies. 

The present circular and regulation is intended to cover these items. 
The Board wishes particularly to call attention to the purpose of the open- 
market section of the Federal Reserve Act. It enables the Federal Reserve 
banks to exert a steadying influence upon prevailing rates of interest by 
the use of their purchasing power whenever conditions make such influence 
desirable, and when, owing to the lack of applications for rediscounts, 
they are unable to influence rates through the latter means. It also 


“affords to the Federal Reserve banks the opportunity of purchasing, in 


the open market, paper with a view to providing for their expenses and 
dividends. The Board is of the opinion that the Federal Reserve banks 
should, when occasion warrants, stand ready to engage in open-market 
transactions, as buyers or sellers, to the extent that is necessary to 
carry out the purposes of the Act. 

The Federal Reserve Board does not wish to be understood as en- 
couraging expansion of credits at times and under conditions when there 
should be contraction, but rather as holding the view that the Federal 
Reserve banks, taking cognizance of the conditions in their respective 
districts, should avail themselves of the powers granted by the Act as 
explained in our letter of October 8 1915, just as they have done in con- 
nection with other open market powers conferred upon them. 


CHARLES 8S. HAMLIN, 
Governor. 
H. PARKER WILLIS, 


Secretary. 
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(Regulation T. Series of 1915.] 
FEDERAL RESERVE BOARD. 
Washington, December 4 1915. 
General Open-Market Operations. 
I. 
Definition. 

Open-market operations, as contemplated under the Federal Reserve 
Act, are all those transactions authorized by Section 14 of the Act which 
involve dealings with persons or institutions—whether or not members 
of the Federal Reserve System—and which do not require the indorsement 


of a member bank. Ul 


Operations Provided For in this Regulation. 

The present regulation deals with operations in cable transfers and 
foreign and domestic bills of exchange and bankers’ acceptances payable 
in foreign countries and in foreign currencies. The statutory requirements 
pertaining thereto have already been set forth in the accompanying cir- 


cular. 
Ill. 


Cable Transfers and Foreign Bills of Exchange. 

In order to carry on open-market transactions in cable transfers and 
foreign bills of exchange (including foreign bankers’ acceptances)—that is, 
payments to be made in, or bills payable in, foreign countries—it will 
be necessary for Federal Reserve banks to open accounts with corres- 
pondents or establish agencies in foreign countries. Such bills of exchange 
and foreign acceptances must comply with the applicable requirements 
of Sections 13 and 14. As the law prescribes that these connections are 
to be established only with the consent of the Federal Reserve Board, 
Federal Reserve banks will be required to communicate with the Federal 
Reserve Board whenever they are ready to enter these foreign fields. 

The Federal Reserve Board realizes that in dealing in foreign exchange 
the Federal Reserve banks must necessarily have wide discretion in deter- 
mining the rates at which they will buy or sell. It is not necessary that 
the bills shall have been actually accepted at the time of purchase. The 
Federal Reserve Board, however, will require that unaccepted ‘‘long bills,”’ 
payable in foreign countries, when purchased, unless secured by documents, 
shall bear one satisfactory indorsement other than those of the drawer 
or acceptor, preferably that of a banker. Federal Reserve banks should 
exercise due caution in dealing in foreign bills, and boards of directors 
should fix a limit within which the acceptances or bills of a single firm may 
be taken. 

IV. 
Domestic Bills of Exchange. 

A bill of exchange may be defined as an unconditional order in writing, 
addressed by one person to another, signed by the person giving it, re- 
quiring the person to whom it is addressed to pay on demand, or at a 
fixed or determinable future time, a certain sum in money to, or to the 
order of, a specified person or to bearer. 

A domestic bill of exchange is payable in dollars in the United States. 

The Federal Reserve Board has determined that a bill, in order to be 
eligible for purchase under Section 14 by a Federal Reserve bank, at the 
rate to be established for open-market operations — 

(a) Must be a bill, the proceeds of which have been used, or are to be 
used, in producing, purchasing, carrying, or marketing goods in one or 
more steps of production, manufacture and distribution; but shall not be 
eligible if its proceeds have been used, or are to be used, for a permanent 
or fixed investment of any kind; for example, land, buildings, machinery, 
&c., or for any investment of a merely speculative character. 

(b) Must have been drawn by a domestic or foreign firm, company, 
corporation, or individual upon a firm, company, corporation, or indi- 
vidual in the United States; but need not bear the indorsement of a member 
bank. 

(c) Must have been accepted by the drawee prior to the purchase by 
a Federal Reserve bank unless accompanied and secured by approved 
warehouse receipts, bills of lading, or other such documents covering 
readily marketable goods. y 

Domestic Bills—Conditions of Purchase. 

(a) Before purchasing domestic bills of exchange, the Federal Reserve 
bank must secure statements concerning the condition and standing of 
the drawer of the paper, and if possible, also of the acceptor of the bill, 
sufficient to satisfy the bank as to the nature and quality of the paper to 
be purchased. 

(bo) No Federal Reserve bank will be permitted to purchase bills of 
any one drawer, or issued upon any one maker to an amount to exceed in 
the aggregate a percentage of its capital, to be fixed from time to time by 
the Federal Reserve Board, except when secured by approved warehouse 
receipts, bills of lading, or other such documents covering readily market- 
able goods. The aggregate amount drawn on any one acceptor, pur- 
chased by Federal Reserve banks, shall not exceed a reasonable percentage 
of the stated net worth of the parties whose names appear upon the paper. 

Vi. 
Rates. 

Federa Reserve banks desiring to engage in open-market transactions 
in domestic bills of exchange shall communicate to the Federal Reserve 
Board the rate they desire to establish, for review and determination. 

CHARLES 8S. HAMLIN, 
Governor. 
H. PARKER WILLIS, 
Secretarv. 








CONDITIONS UNDER WHICH MUNICIPAL OBLIGA- 
TIONS ARE ACCEPTABLE FOR RE-DISCOUNT. 





Forms embodying that portion of the regulations of the 
Federal Reserve Board setting out the conditions under which 
the Reserve banks may accept for rediscount notes or war- 
rants of cities, towns and counties, and giving the exact 
description of the data which must be furnished, have been 
prepared by the Federal Reserve Bank of Richmond. In 
advising member banks of the availability of these forms, 
George J. Seay, Governor of the Richmond Bank, says: 


December 8 1915. 
To Members of the Federal Reserve Bank of Richmond: 
From time to time we have had offered to us for rediscount the obliga- 
tions of cities, towns and counties, and many members have written for 
information as to the conditions under which we could take such obligations. 


an exact description of the data which must be furnished by the city 
county or town’to enable us to determine whether the paper is eligible, 
We will furnish these forms upon request. 
Very truly yours, 
GEO. J. SEAY, Governor. 


We annex the forms below: 


Information Necessary to be Furnished to Enable Federal Reserve Banks to 
Purchase Warrants or nee. of Municipalities or Other Political 
ivisions. 


FEDERAL RESERVE BANK OF RICHMOND. 
Regulation F, Series 1915, Federal Reserve Board, Article 7: 
“‘Any Federal Reserve Bank may purchase from — A of its member banks 
warrants of any municipality, indorsed by such member bank, with waiver 
of demand, notice and protest, ~ to an amount not to exceed 10 per centum 
of the aggregate capital and surplus of such member bank; Provided, however, 
That such warrants comply with provisions I and III of these regulations 
except that where a period of 10 years is mentioned in I (c) horeof a period 
of five years shall be substituted for the purposes of this clause.”’ 

Articles I and III are as follows: 

I. ‘A Federal Reserve Bank may purchase such warrants as are issued 
by a municipality — 

(a) In anticipation of the collection of taxes or in anticipation of the 
receipt of assured revenues. The taxes or assured revenues against which 
such warrants have been issued must be due and payable on or before the 
date of maturity of such warrants. For the purposes of this regulation, 
taxes shall be considered as due and payable on the last day on which they 
may be paid without penalty; 

(b) As the general obligations of the entire municipality; it being intended 
to exclude as ineligible for purchase all such obligations as are payable from 
“local benefit’’ and ‘‘special assessment’’ taxes when the municipality at 
large is not directly or ultimately liable; 

(c) 1. Which has been in existence for a period of 10 years; 

2. Which for a period of 10 years previous to the purchase has not 
defaulted, for longer than 15 days, in the payment of any part of either 
tag ye A interest of any funded debt authorized to be contracted 

y it; an 

3. Wnaose net funded inieb‘edness does not exceed 10 per centum of the 
valuation of its taxable property, to be ascertained by the last preceding 
valuation of property for the assessment of taxes.’’ 

Ill. “Except with the aperovel of the Federal Reserve Board, the 
aggregate amount invested by any Federal Reserve Bank in warrants of 
all kinds shall not exceed at the time of purchase a sum equal to 10 — 
centum of the deposits kept by its member banks with such Federal Re- 
serve Bank.” 

FEDERAL RESERVE BANKS CAN PURCHASE ONLY “WAR- 
RANTS WITH A MATURITY FROM DATE OF PURCHASE OF 
NOT EXCEEDING SIX MONTHS.” 


Data to be Furnished Relatin icipa 





to Municipal Warrants or Obligations Offered 
to Federal Reserve Banks. 


1. Name of municipality or (political division)_.............-.-....---. 
2. Population (last Federal Census)______._.___- ere Se Ea 
3. Total valuation of taxable property (as of 1915)_____--- EES 
4. FORE OE OS oe is Ade ode ehn seek esos DG atte non clean 
(Note.—This item should include all debts evidenced 
by bonds, notes, warrants and certificates of indebted- 
ness of every description as of the date of this statement) 
Less, deductions allowed: 
(a) Obligations payable from current revenues_-_-.-~.--~- ; inlaint ob cron en eiabeee 
(b) Outstanding bonds issued for public utilities. ._...$........-.... 
(Note.—This deduction can only be made provided 
the income from the utilities is sufficient to pay for 
maintenance, interest and sinking fund) 
(c) Outstanding improvement bonds to be paid by 
special assessments against abutters.._.........-.-$.-..-...-... 
(d) Sinking funds for issues not included in (b)__._..-$----..-----. 
EE ee eer ee a ee ee re ee Ri, ccuusadcietiie 
5. Net funded indebtedness (Item 4, less total of (a, b, c, d)-$_-----.----. 
6. Percentage of net funded indebtedness to total valuation. %-_....-.-. w 
7. Description of present issue of revenue warrants (or notes) _........-. me 
Oe is ks o'sa hie MARA om thkes anc A ROSOR ad aes ao cuweseege 
% OS eee (c) Maturity_......- (S) ARAGMMES . ...cccccede 
8. Total amount of warrants or notes issued and outstanding, 
including this issue, payable from the same tax levy 
OF COUUENER cdo . ctuk ao cectoaddalcdudl hte beires.ak Lis oh obittn: as Di scueccsasane 
9. Description of the taxes or assured revenues in antici- 
pation of which the warrants are issued___..._.---- 
(a) Nature of tax_______-_ (b) Date of levy._..._-.-- 
(c) Rate of levy $._.._._-_ per thousand (d) Amount 
OF BOUS Gi Hain cn kk cou 
10. What is the last day on which such taxes can be paid 


without penalty?__...._._.--. 
. Are the warrants the general obligations of the entire 
municipality ? 
. Has the municipality been in existence for 10 years? 
. Has the municipality during the 10 years immediately 
receding the date of the issue of these warrants de- 
aulted for a d ... y- exceeding 15 days in the payment 
of any principal or interest of its funded debt? _._-_....--.-.. 
. Are the warrants registered by a registrar?__-_ Ifso, where? 
. Has legal opinion of their validity been given? 
If so, by whom? 
I ay a that the statements made above are true, as of this 
OF Wascoadicus 








RESERVE REQUIRED AGAINST POSTAL SAVINGS 
DEPOSITS. 

Construing postal savings deposits as demand, rather than 
time, deposits, counsel for the Federal Reserve Board has 
decided that they are subject to the requirements of Section 
19 of the Federal Reserve Act with respect to reserve. The 
opinion is set out as follows in the current number of the 


Reserve ‘‘Bulletin.”’ 
November 5 1915. 
Sir.—This office has been requested to give an opinion on the question 
of whether or not national banks are required to carry reserve against 


{ postal savings deposits. 


Section 5191 of the Revised Statutes, which prescribes the amount of 
reserve to be carried by national banks, did not exempt from its provisions 
public deposits. The Secretary of the Treasury, on October 4 1902, issued 
a circular letter to the effect that the Comptroller and the Secretary would 
not enforce penalties for failure to maintain reserve against banks failing 
to carry reserve against public deposits. 

The Act of May 30 1908, commonly known as the ‘‘Aldrich-Vreeland 
Act,”’ provided in Section 14: 

“That the provisions of Section 5191 of the Revised Statutes with refer- 
ence to the reserve of national banking associations shall not apply to 
deposits of public moneys by the United States in designated depositories."’ 

This Act expired by limitation under its terms on the 30th day of June 
1914, but its provisions were extendei, by Section 27 of the Federal Re- 


, serve Act, to June 30 1915, with the proviso that Section 5191, above 


Under the beiief that it will be of some service to members, and enable : 
them to be of service to their respective communities, we have prepared 
the accompanying forms, one of which embodies that portion of the regu- 
lations which sets forth only the exact conditions under which we can take 
such paper with the indorsement of member banks, and the other gives 





referred to. and certain other sections which were amended by the Act 
of May 30 1908, be re-enacted to read as such sections read prior to May 30 
1908, subject, however, to such amendments or modifications as were 
prescribed in the Federal Reserve Act. Accordingly, Section 5191 as re- 
enacted does not exempt public deposits from reserve requirements (which 
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requirements have been materially reduced by the provisions of the Federal 
Reserve Act) and¥banks holding such deposits are by law required to carry 
reserve against them in the same manner and to the same extent as such 
banks carry reserve against other deposits. 

In prescribing reserve to be carried under the provisions of the Federal 
Reserve Act by member banks, a distinction is made between time and 
demand deposits. It is understood by this office, however, that all postal 
savings deposits are subject to demand and cannot be Classed as time 
deposits. 

Under the terms of the Federal Reserve Act, therefore, all member banks 
should maintain the amount of reserve prescribed by Section 19 of the Act 
against public as well as against other deposits. 


Respectfully, 
M,. C. ELLIOTT, Counsel. 
To HON. CHARLES S. HAMLIN, 


Governor Federal Reserve Board. 








NATIONAL BANKS IN NEBRASKA BARRED FROM 
PRIVILEGES OF DEPOSIT GUARANTY LAW. 


An opinion holding that national banks in Nebraska can- 
not avail of the privileges offered by the bank deposit guaran- 
ty law of that State has been submitted by Laurence Becker, 
Solicitor of the United States Treasury and is printed in the 
Reserve Board’s December ‘‘Bulletin.”” We reproduce it 
herewith : 


Washington, November 8 1915. 
Hon. J. 8S. Williams, Comptroller of the Currency. 

Sir.—I am in receipt of your letter of the 3d instant, inclosing a copy 
of the banking laws of the State of Nebraska and requesting to be advised 
whether national banks located in that State can be permitted to avail 
themselves of the State law for guaranty of deposits. 

Section 344 of the State laws referred to provides that— 

“Whenever by Act of Congress, or by decision of a Federal court, or 
departmental construction of the National Banking Act, national banking 
associations located and doing business within this State are permitted to 
avail their depositors of the protection of the depositors’ guarantee fund, 
established by the law of this State for the payment of deposits in closed 
banks, any such association, after examination at its expense by the State 
banking board or its agent, and upon its approval as to its financial con- 
dition may participate in the assets and benefits of the depositors’ guarantee 
fund upon terms and conditions in harmony with the banking law of this 
State to be fixed by said board : Provided, In the event national banking 
associations shall be required by Federal enactment to pay assessment to 
any depositors’ guarantee fund of the Federal Government, and thereby 
the depositors in such associations in this State shall be guaranteed by 
virtue of Federal laws, that the associations having availed themselves 
of the benefits of this article, may withdraw therefrom and have returned 
to them seventy-five per cent of the unused portion of all assessments 
levied upon and paid by such associations.”’ 

I do not know exactly what terms and conditions have peen fixed by 
the State Banking Board of Nebraska permitting national banks to avail 
themselves of the benefits of the State law, but such terms and conditions 
would have to be in harmony with the banking laws of the State. These 
laws provide for assessments against the capital of a bank to raise and 
maintain a fund for the guaranty of deposits, Sections 324, 325, 326, 327; 
for examinations and reports by State examiners, Section 287; for the 
appointment of a receiver in case of insolvency or violation of the State 
laws, Section 328; for such receiver to take and retain passession of the 
bank, its moneys, rights, credit, and property of every description, Section 
335; for priority in payment of claims, Section 332, &c. 

These provisions would be in conflict with the laws of the United States 
pertaining to national banks. Section 5204 of the Revised Statutes of 
the United States prohibits a national bank 7rom withdrawing or permitting 
to be withdrawn “either in the form of dividends or otherwise’’ any portion 
of its capital; Section 5234 provides for the appointment of receivers and 
their taking passession of the books, records, and assets of every description 
of an insolvent national bank; Section 5241 prohibits any visitorial powers 
other than such as are authorized by the national-banking laws or are 
vested in the courts of justice; Section 5236 provides for a ratable distribu- 
tion of the assets of an insolvent national bank among the creditors without 
priorities except as to any deficiencies that may be due the United States 
upon the redemption of the bank’s notes, &c. 

I therefore answer the inquiry contained in your letter in the negative. 

I have refrained from discussing this matter at any length for the reason 
that it was very fully discussed in an opinion of this office of March 16 
1908, to the Secretary of the Treasury (a copy of which I enclose herewith) 
in relation to national banks availing themselves of the depositors’ guar- 
antee fund under the laws of the State of Oklahoma. This opinion was 
approved by the Attorney General in 27 Opinions, 37, and 27 Opinions, 272. 
It appears, however, that he did not ground his conclusion on the fact 
that national banks are without the power to contract for insuring the 
payment of depositors in full. (Opin. A. G., Mar. 31 1915.*) 

The copy of the banking laws of Nebraska which accompanied your 
letter is herewith returned. 

Very respectfully, 

LAURENCE BECKER, Solicitor. 


*See p. 29 of May “Bulletin.”’ 





7. C. STOKES ON FAILURE OF RESERVE SYSTEM TO 
MEET REQUIREMENTS. 

Exception to the statement made by Ex-Governor Edward 
C. Stokes of New Jersey that the Federal Reserve Act, ‘““when 
the war came, failed signally to meet the requirements of the 
situation,’’ was taken by the Newark ‘Evening News” in 
an editorial published in its issue of Nov. 18. Mr. Stokes’s 
criticism of the Reserve Act was contained in an address 


delivered at the annual banquet of the Newark Association 
of Credit Men on Nov. 16, and referred to in our issue of the 


20th ult. The “News” argued that “when the war came 
the Reserve Act was not in force, nor until nearly four 
months after the war broke out.’’ Mr. Stokes admits that 
the Act was not in operation with the outbreak of the war, 
but points out that it was on the statute books since the 
preceding year, and that the disturbed conditions resulting 





from the conflict abroad offered an opportunity to test its 
efficiency, in place of which the revived Aldrich-Vreeland 
Currency Act was resorted to. In answering the ‘“News,” 


Mr. Stokes writes as follows: 
To the Editor of the ‘‘News’’: 

Sir—I have just seen your editorial upon a talk I recently gave before the 
Newark Association of Credit Men, in which I referred to the Federal Re- 
serve Act. This is a subject upon which men can differ honestly, but there 
ought to be no question as to the general statement of the facts. 

One thing I always try to aim at in my speeches is to tell the exact truth 
as I see it and not a half-truth, which is always misleading. I appreciate 
the fact that it is a little difficult to write a comment upon a speech which is 
not printed in full and which is only reported in extract, however accurate 
the extract may be. 

The statement that ‘‘at the outbreak of the war the Federal Reserve Act 
signally failed’’— a statement to which you take exception, is one which is 
borne out by the history of that period. At the outbreak of the war in 
October 1914, the Federal Reserve Act was not in operation. but had been 
upon the statute books, as I remember it, since the preceding September— 
a period of ten months. The opportunity had now come to test its effi- 
ciency. The country was in financial fear and needed a restoration of 
confidence and some means to husband the credit resources in order to 
meet our obligations abroad. 

If there was a threatened fire in the city of Newark and the Fire Depart- 
ment was afraid to use the fire engine on hand, but bought a new one to 
prevent disaster, wouldn't you say that the old fire engine failed? This 
was precisely the situation of the Federal Reserve Act at the outbreak of 
the war. Its own sponsors did not think it adequate for the occasion 
and did not attempt to put it into operation. 

What, they did was to pass a new Act, or rather revive an old one which 
had expired by limitation, known as the Aldrich-Vreeland Emergency Cur- 
rency Act, to meet the requirements of the hour, and it was under this Act 
that the nation was able to marshal its credit facilities, pay its European 
debts, issue emergency credit and take care of the industries and business 
of the country. 

This is the exact truth, and every banker of experience will confirm it. 
Significant in this connection was the fact that the action of Congress in 
rejecting the Federal Reserve Act as inadequate for the demands of the hour 
was by common consent. It was done by the very powers who had put 
the Federal Reserve Act upon the statute books. It was done by both 
political parties, and it met with practically the universal approval of the 
bankers of the country. Perhaps no piece of financial legislation ever had 
more unanimous approval throughout the nation than the putting aside 
of the Federal Reserve Act as a remedy at the outbreak of the war and the 
passage of another Act to provide for the country’s needs. Indeed, the 
great fear at that time was that the Federal Reserve Act would be put into 
operation. 

Your statement that ‘‘the national banking system, then existing, col- 
lapsed in the panic of 1907,'’ is another observation upon which men can 
honestly differ. There are those who take your view of the situation—in- 
deed many. I have consistently held to the contrary. I was opposed 
to the proposed Aldrich banking bill, because it destroyed the individuality 
of the national banks. I should be very sorry to see the elimination of 
that principle and these banks made tributary to the great populous centers. 
The danger in this fact is that it will make them a money trust, whether a 
money trust in the hands of individuals or in the hands of the Government 
itself, that can and is likely to be used to the advantage of some and to 
the detriment of others. 

The very fact that power over the money and credit resources of the 
country lies in the hands of a few instead of in the hands of the many, is a 
dangerous situation. That power may be wisely used and then it is benefi- 
cent, but it may be unwisely used and then the many suffer. An auto- 
crat upon the throne, if he is a good autocrat, may prove an excellent ruler 
for the country, but woe to the nation if he proves the contrary. Fcr that 
reason in this land we prefer a President, elected by the people, to an auto- 
crat, however good the latter may be. 

The history of the panic of 1907 in my judgment showed, not the failure, 
but the success of the national banking system. As your editorial sug- 
gests, these banks resorted to various devices to meet the business needs 
of that period. In extraordinary times, devices are necessary and wise 
and the very fact that the national banking system was able to find ‘‘ways 
and means” is an evidence of its capacity, not of its failure. The man who 
devised the umbrella to be used in time of a storm was not a failure. He was 
a success. He doesn’t need the umbrella in dry weather but his capacity 
to use one in wet weather as a protection shows that he does not collapse 
under new situations, but is endowed with the power to meet them. 

So the national banking system did meet the situation in 1907, exchanged 
credit resources to members, maintained specie payments, provided pay- 
rolls and took care of the individual borrowers. This, to my mind, was a 
maginficent financial triumph for the national banking system. I doubt if 
any European banking system could have stood that strain without a 
suspension of specie payments. 

Your editorial calls attention to another fact, which is absolutely true, 
namely that country banks will lose some $5,000 to $20,000 per annum be- 
cause compelled to keep part of their reserves in the regional reserve banks. 
I did not dwell upon this feature of the Act of many others because I was 
simply speaking of its effect upon credit. 

You have, however, touched upon a very vital feature of the new law 
so far as country banks are concerned. You suggest that it be considered 
as insurance and that insurance costs. Insurance, however, may be un- 
necessarily expensive and it may be so expensive as to defeat its object 
and make it impossible for its object to bear the burden. 

National banks are in competition with trust companies and if the sys- 
tem is to exist they must be allowed to compete with trust companies with- 
out too great handicap. Else they won't be able to hold their. own and 
would naturally be forced into the State system and become State banks 
and trust companies in order to survive. 

At the present time it is costing the country banks, or will be costing them 
when the system is in full operation, from $5,000 to $20,000 a year and some 
banks perhaps from $5,000 to $30,000 or $40,000 a year in order to maintain 
the Federal Reserve system. Does it not occur to you that this total in- 
surance is being borne by the national banks alone and that the trust com- 
panies and State banks, whose resources are growing much faster than those 
of national banks, and are not paying a penny of this expense, and that the 
trust companies and State banks, whose banking brains and ability are 
certainly equal to the brains and ability of those engaged in the national 
banking system, if they do not surpass them, show no inclination to join 
the new system? If this sytem was of benefit would not those institutions 


take advantage of it? 

How long will the members of the national banking system be able to hold 
their own in competition with trust companies and State banks that have 
far larger powers and facilities for service, and at the same time bear what 
you are pleased to call the insurance expense of the Federal Reserve system 
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and other handicaps familiar to every banker in the country? New 
banking capital will not be invited into the national banking system, but 
will seek the State system, which is more economical and gives getter 
facilities for service. 

Your suggestion touches one of the fundamental problems of the Federal 
Reserve system, but it is one which I did not discuss in my talk. Even the 
warm advocates of the Federal Reserve system realize that it is seriously 
handicapped so long as it includes only a minority of the banking resources 
of the country and trust companies and State banks refuse to be a part of it. 

I have always, myself, believed that the Aldrich-Vreeland emergency bill 
was all the constructive legislation necessary to enable the national banking 
system to meet the full requirements of the country under any and all con- 
ditions. It is simple and constructive, and the best constructive states- 
manship is always the simplest. 

The Federal Reserve system, however, should be treated in a constructive 
spirit, both by its advocates and by its opponents. Its advocates should 
not be hidebound and object to proper amendments, nor should its oppon- 
ents be obstructive and refuse to aid in making it efficient and workable. 
It would be strange indeed if the law could not be improved, but the way 
to bring about those improvements is to freely discuss its provisions—call 
attention to its weaknesses—as a basis for betterment. 

Trenton. E. C. STOKES. 








JOHN BASSETT MOORE ON SOUTH AMERICAN 
NEEDS. 

John Bassett ‘Moore, in addressing the International Trade 
Conference on “The (International Situation and Future 
Trade Relations,’’ ventured to ask whether we have as yet 
shown a capacity fully to meet the trade situation inthe 


countries to the south of us. In his comments he said: 

Commercially speaking, those countries are in the dawn of their develop- 
ment. Some are, indeed, far more advanced than others, but they are 
all, from the industrial point of view, comparatively new. They, there- 
fore, need what all other developing countries need, what the United 
States has constantly needed and bountifully obtained, namely money 
and credit. Unless we can furnish them with these absolute essentials 
we shall lose the opportunity which present conditions offer, and at the 
end of the war their trade and finance will revert to former channels. 
European merchants and European bankers will again control the course 
of commerce and the United States will be obliged to compete under con- 
ditions adverse to success. For these reasons I would strongly and earnest- 
ly impress upon all persons interested in foreign commerce the importance 
of learning accurately the needs of the countries to the south as under- 
stood by their Governments, some of which are large purchasers of various 
supplies, as well as by their bankers and merchants, and of endeavoring 
by all possible means to meet those needs without delay. 








AMERICAN INTERNATIONAL CORPORATION 
ORGANIZES. 

The organization of the new American International Cor- 
poration, incorporated at Albany on Nov. 23, was perfected 
at a meeting of the directors at the National City Bank on 
Thursday. Charles A. Stone of Stone & Webster was for- 
mally elected President, and Frank A. Vanderlip was made 
Chairman of the board. The other officers are Willard D. 
Straight and Robert F. Herrick, Vice-Presidents; R. P. Tins- 
ley, Secretary and Treasurer; Ames Higgins, Assistant Secre- 
tary, and Perey Mayes, Assistant Treasurer. The temporary 
directors resigned and were replaced by the permanent 
members of the board, whose names were given in our issue 
of last Saturday. The Board authorized the offering of 
$25,000,000 of the common stock of the corporation to the 
stockholders of the National City Bank at par to the 
extent of their holdings of stock in the bank. The manage- 
ment was also authorized to offer for subscription at their 
discretion the other $24,000,000 of common stock. With 
regard to the form of certificate to be issued for the common 
stock President Stone on the 7th inst. issued a statement 
saying : 

Ten per cent of the par value of the stock is to be paid with the subscrip- 
tion, and in exchange a negotiable receipt will be issued. It is possible 
that these receipts may be traded in. The form would be: American 
International Corporation subscription receipts, 10% paid. On Jan. 15 
a further 10% of the par value is due, when a regular stock certificate 
will be delivered, showing payment of 20% of the par value. Trading in 
these certificates is possible on the basis of American International Cort- 
poration stock certificates, when issued, 20% paid. The remaining port- 
tion of the subscription price will be called when needed by the company. 
Under the New York laws, one-half of the par value must be paid in within 
a year.”’ 

The stock has figured in the Stock Exchange dealings this 
week. A transaction was reported on Monday, “when, as 
and if issued,’’ at 108, and later the stock was quoted at 
109 @112 for lots of 50 shares. 








RESIGNATION OF DALLAS RESERVE BANK DEPUTY 
RESERVE AGENT. 

W. F. McCaleb has tendered his resignation as Deputy 
Chairman and Deputy Reserve Agent of the Federal Reserve 
Bank of Dallas. Mr. MecCaleb withdraws from the Reserve 
bank to become head of the Science Department of the Bu- 
reau of Municipal Research of New York City. He isa mem- 
ber of the Executive Committee of the American Bankers’ As- 
sociation and is at the head of the Dimmit County State 
Bank of Carrizo Springs, Texas. Before becoming asso- 
ciated with the Reserve bank, he was President of the West 
Texas Bank & Trust Co. of San Antonio. 


COST OF OPERATING GOLD SETTLEMENT FUND. 


With regard to the cost of the operation of the gold settle- 
ment funds for the first six months the Federal Reserve 


‘Bulletin’? for December says : 

In providing for clearings between the Federal Reserve banks the 
Federal Reserve Board agreed that the cost of operation of the gold settle- 
ment fund and such shipments of currency as were necessary should be 
apportioned by semi-annual accounting among the twelve Federal Reserve 
banks. The expense for the first six months of operation ending Nov. 20 
1915 was estimated at $1,037 30, an amount relatively so small that the 
Federal Reserve Board decidei without creating precedent to charge this 
amount against the funds derived from the regular semi-annual assessment 
for expenses of the Federal Reserve Board. A detailed statement of the 
expenses of the fund is as follows : 


I a oe a item imitated eas $412 O1 
a ok a oe dein ed inida ana 196 80 
P< .dticeiinad chadeandbedabnndeaaaanne 228 49 
Consultation, prior to opening..................-.-. 200 00 

WOO sc. chk issu del «eA ae $1,037 30 








SOUTHERN BANKING INTERESTS ORGANIZE— 
MR. HARDING’S REMARKS. 

Permanent organization of banking interests in the 
cotton-producing States of the South was effected at what 
is termed the first meeting of the Southern Bankers’ Cotton 
Conference held at New Orleans on the 6th and 7th inst. 
This week’s meeting was preceded by two preliminary gath- 
erings held in August—one at Galveston and the other at 
Birmingham—with the object of forming an organization 
to conduct a crop diversification campaign in each of the 
Southern States, to build local warehouses of a Government 
standard to house the entire crop, and to secure the adoption 
of a uniform negotiable warehouse receipt applicable to all 
Southern States. The current meeting resulted in the adop- 
tion of resolutions pledging the bankers to assist farmers in 
the marketing and financing of their cotton and in promoting 
a selling season extending over the entire year instead of a 
few months. Resolutions were also approved urging the 
adoption by the cotton States of a measure looking toward 
uniformity in cotton transactions, including financing, 
warehousing and marketing; advocating a campaign for in- 
creased warehouse facilities; endorsing the movement for 
“safe farming’ or the raising by each farmer of sufficient 
food and feed crops to supply his farm; recommending the 
adoption by bankers and business men of a farm rate sheet, 
or schedule of the plans of the farmers when applying for 
credit; advocating the encouragement of State and Federal 
agencies working to establish scientific and economic meth- 
ods on farms, and promising aid in solving the problem of 
preventing waste in baling, handling and transporting of 
cotton. 

The conference in its resolutions disclaimed any intention 
to stimulate speculation, and stated its purpose was to pro- 
mote agricultural welfare by the aid of safe banking. 

W. P. G. Harding and Frederic A. Delano of the Federal 
Reserve Board and Sol. Wexler of the Whitney Central 
National Bank were among the speakers at the conference. 


In part Mr. Harding’s remarks were as follows: 

We bankers know of the farmers tempermental peculiarities, of how in 
the fall of the year he has dumped his cotton oh the market. This year in 
Washington we felt that it would be a good thing if the farmer would hold 
his cotton, and our efforts have been towards getting him to do this. 

Bankers of the South cannot lend money at 6%, as a rule, at a profit 
and yet the farmer would be reluctant to hold his cotton if he had to pay 
10 or 12% to hold it. The Reserve Board held that any bank that did 
not charge over 6%, including commissions, was entitled to re-discount 
its loans with the Reserve bank under the special cotton provision. This 
did not work against those bankers who did not care to lend at this low 
rate, for on such loans they were entitled to re-discount them in the class 
with regular commercial paper. 

I believe there is a little too much nervousness among the bankers about 
the recent charges of usury against national banks. The situation is not 
as serious as some think. When a banker makes a loan he considers the 
business he is going to get from his loans. When a banker loans money 
at 6% he often requires the borrower to have a certain amount on deposit 
to provide for his future business with him. 

There should he a parallel in the loaning of money to the merchant and 
farmer. When a farmer comes in for a loan you should require him to 
give you complete information. When a merchant comes for a loan he 
gives you a detailed statement of what he has in stock, what he owes, 
what is due him and his prospects. What we want is for the farmer to 
give assurance that he is going to raise sufficient to feed his live-stock and 
his family, as well as cotton, before making him a loan. 








THE DESIRE OF GREECE TO REMAIN NEUTRAL. 


A message to America bearing on the attitude Greece has 
assumed in the present war and the reasons for the policy, 
was furnished on the 4th inst. by Constantine I., King of 
Greece, to a staff correspondent of the Associated Press. 
The message came from Athens via Malta and London, and 


was printed in the daily papers of the 7th inst. as follows: 
I am especially glad to talk for America, for America will understand 
Greece's position. We are both neutral, and are together determined, if it 





is humanly possible, not to court destruction by permitting ourselves to 
be drawn into the frightful vortex of the present European conflict. Both 
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are trying by every honorable means to guard our sovereignty, protect 
our own people, and stand up for our national interests without sacrificing 
that neutrality which we recognize as our only salvation. 

America is protected from immediate danger by the distance which 

her from the battlefield. We, too, thought that once, but the 
battlefield shifted, and may shift again. What is happening in Greece 
to-day may happen in America, Holland, or any other neutral country 
to-morrow if the precedent now sought to be established in the case of 
Greece is once fixed. 

The fundamental cause of the entire threatening attitude of the Entente 
Powers toward Greece to-day, and the painful situation of my country is 
the Entente’s own assumption, without the slightest reason therefor, that 
Greece is ready to betray the Entente to Germany at the first favorable 
opportunity. Is it reasonable to suppose such a thing? 

From the very outset of hostilities in the Near East, Greece's neutrality 
has been stretched to the utmost to accommodate the Entente Powers, for 
whom we have always felt the keenest sympathy and the deepest gratitude. 
The Dardanelles operations were directed from Greek islands occupied by 
Allied troops. When Serbia was endangered by the combined Austro- 
German and Bulgarian attack, the Allied troops landed unopposed on 
Greek soil, from which, with the second city of Greece as a base, they 
prosecuted not only unmolested, but aided in every way consistent with 
any soit of neutrality, their fruitless and too long delayed campaign to 
rescue their ally. 

Finally, I myself have given my personal word that Greek troops will 
never be used to attack the Franco-British forces in Macedonia merely to 
allay unjustified suspicions. 

Yet, despite all these evidences of the good faith of Greece, the Entente 
Powers now demand, in a form which is virtually an ultimatum, that the 
Greek troops be withdrawn from Salonika—and that means all Macedonia 
—leaving our population unprotected against raids by Bulgarian comitadjis 
or all the horrors of war which lay Belgium waste, should the Allies be 
driven back within our frontiers. 

Just suppose the Germans were in a position to demand that your 
country concede the use of Boston or Seattle as the base for an attack on 
Canada. What would you say? And if ail your military experience and 
the advice of your general staff told you that such a landing was doomed 
to failure because made with an inadequate force, and you realized that the 
British troops in Canada would pursue the retreating Germans across 
New England, destroying as they went, would you accept the prospect 
without a struggle? 

“But has not your Majesty German assurance that the integrity of Greek 
territory will be respected’’? the King was asked. 

“Of course, and Entente assurance, too.”’ 

“‘And similar assurance from Bulgaria’’? 

“Germany ,”’ said the King, ‘‘ has given assurance for herself and her allies, 
but that does not prevent the German-Bulgarian armies, as a measure 
of military necessity, from pursuing the retiring French and British into 
Greece, fighting in Greece, and turning Greece into a second Poland. I 
have that assurance also. 

‘*That the Greek frontiers will be re-erected after the war does not rebuild 
towns or compensate my people for months, perhaps years, spent in living 
in misery as fugitives from their own land when their country is not at 
war and has nothing to gain by risking devastation. 

‘*Why, the Entente Powers treat me as if I were the king of a Central 
African tribe, to whom the sufferings of his own people were a matter 
of indifference. I have been through three wars. I know what war is. 
I do not want any more if it can be honorably avoided. My people do not 
want any more, and if they and I can help it, we shall not have any more.”’ 

“Then your Majesty does not believe that the intervention policy of the 
former Premier, M.Venizelos, really expressed the will of the Greek people’? 

“I know it did not,’’ replied the King forcefully. ‘‘When the people 
re-elected Venizelos they elected him, not his policy. The great mass of 
the people of Greece did not, and will not, understand anything about the 
Venizelos foreign policy. They like him and they elected him, but it would 
be the maddest folly to assume that because they voted for a man personally 
popular they therefore voted to throw the country into the whirlpool of the 
European war. They did no such thing. War is the last thing they 
want. Ask them; they will tell you so. 


“It is said that I have exceeded the Constitution. What I have done is 
to apply the Constitution. The Constitution gives me the power to dissolve 
the Chamber to prevent just such disasters as following the Venizelos policy 
would have proved at this juncture. My duty under the Constitution was 
to exercise that power. I did exercise it and will continue to exercise it 
so long as it is necessary to save my people from destruction. 

“Another thing I want to make clear: It is said that M. Venizelos, with 
my assent, invited the Allied troops to come to Salonika. Nothing could 
be further from the truth. M. Venizelos may have expressed the personal 
opinion that if the Allied troops landed at Salonika Greece would not 
resist. How could she resist? But that M. Venizelos ever, as the respon- 
sible head of the Greek Government, formally invited foreign troops to 
enter Greek territory, is wholly untrue.” 

“Your Majesty believes that the Allied Balkan expedition is doomed 
to failure’’? 

“Certainly it is doomed to failure if undertaken with no more men than 
are now there or on the way. 

“Great Britain does not seem disposed to send an adequate force, and 
France cannot do the job alone. The minimum army that can hope to 
accomplish anything in the Balkans is 400,000 men. As that number is 
not being sent, that is my proof that it is Greece that must suffer, Greece 
that must pay for the failure of the Allied Balkan venture. 

“If the Entente will assure me that when they are driven back into 
Greek territory they will consider the Balkan game ended, re-embark, 
and leave Greece, I will guarantee with my whole army to protect their 
retreat against the Germans, Bulgarians, or anybody else, and give them 
time to embark without being endangered. Then I would be legitimately 
protecting my frontiers, and it would not involve Greece in further risks. 
More I cannot do. 

“The Entente’s demand is too much. They try to drive Greece out 
of neutrality, they come into Greek territory and waters as though they 
were theirs. At Nautlia they destroyed tanks of petroleum, intended to 
kill locusts, on the ground that they might be used by German submarines. 
They stop Greek ships, they ruin Greek commerce—as they have done 
with American ships, too. They want to seize our railways, and now they 
demand that we take away the troops guarding the Greek frontiers, leaving 
my country open to invasion or any lawless incursion. 

“T will not do it. I am willing to discuss reasonably any fair proposals. 
But two things I will not concede: Greece shall not be forced or cajoled 
out of her neutrality, Greece will maintain her sovereignty and her sovereign 


right to protect herself at need." ran _—— | 
“And if that is not satisfactory —if coercive moasures are used by the 


n e owers’’?_ the King was asked. 
e protest to the whole world that our sovereign rights are violated. 
We shall resist passively as long as we can being fo y any measures 





whatsoever into a course which we know will be prejudicial to the liberties 
and happiness of our people.” 

“And when you cannot hold out longer’’? 

‘““We shall have to demobilize our armies and await the march of events. 
What else can we do’’? 








AMORTIZED MORTGAGE LOANS. 

Two committees were appointed last week to investigate 
thoroughly the subject of amortized mortgage loans. These 
committees will be comprised of the gentlemen who were 
selected as a sub-committee by the conference called at the 
Chamber of Commerce by the Advisory Council of Real 
Estate Interests. The first meeting of this sub-committee 
was held at the office of the Advisory Council and Mr. Cyrus 
C. Miller was elected its Chairman. As a preliminary basis 
for its deliberations the committee adopted the following 


resolution: 

Resolved, That it is the sense of this Committee that it would be desirable 
to work out a plan for including in future mortgages a provision requiring 
reasonable installment payments of principal, during the life of the mort- 
gage. 

The first committee will investigate the entire mortgage 


situation, ascertain the facts and gather data upon the 
amortization policies in the United States and determine as 
to whether such a form of mortgage would be feasible in 
New York City. This committee will also prepare a tenta- 
tive mortgage form, providing for installments of principal 
each year, the duration of the mortgage as well as the rate 
of amortization to be left undetermined. Upon the grounds 
that these two factors must be determined upon, this com- 
mittee has been formed. It will consist of John J. Pulleyn, 
Comptroller of the Emigrants’ Industrial Savings Bank; 
Walter Stabler, Comptroller of the Metropolitan Life In- 
surance Co.; William E. Knox, Comptroller of the Bowery 
Savings Bank; Clarence H. Kelsey, President of the Title 
Guarantee & Trust Co.; F. J. Parsons, Vice-President of 
the United States Mortgage & Trust Co.; Adolph Bloch, 
of the United Real Estate Owners’ Association, and Samuel 
P. Goldman, of the Real Estate Board. This committee 
is to meet regularly to consider the various objections to the 
plan and also to give hearings to any persons who may be 
in favor of or opposed to this amortization policy. It is 
especially desired by the Advisory Council that whoever 
may be affected by this policy or be interested in any way 
should communicate with the committee that has been 
formed, so that an opportunity may be afforded it to thor- 
oughly consider every aspect of this question. An invita- 
tion is extended to those interested to write their views 
directly to the Chairman of this committee. 

The other committee was selected to communicate with 
the various associations which are represented by the com- 
mittee: Gerald R. Brown, for the Association of Life In- 
surance Presidents; George E. Edwards, for the State 
Savings Bank Association; Stewart Browne, for the United 
Real Estate *Owners’ Association; Frankiin Pettit, for the 
Real Estate Board; Benjamin A. Morton, for the Trust 
Companies’ Association; Richard M. Hurd, for the mort- 
gage companies; Samuel S. Conover, for the State Bankers’ 
Association. After the members of this committee have 
learned from the various real estate owners, brokers and 
financial institutions what their views may be on this entire 
question, they will report back to the general committee, 
while the other committee will likewise report back as to 
the feasibility of the plan. Upon these two reports further 
study will be given, for the purpose of submitting it to 
another general conference at the Chamber of Commerce. 
The various conclusions arrived at at the variouscommittee 
meetings will be publicly announced so that full opportunity 
will be given to follow the work as it progresses. 











CUBA PERMITS FRENCH AND SPANISH GOLD COIN 
TO CONTINUEIN CIRCULATION UNTIL JUNE 1916. 


The decree of the Cuban Government prohibiting the 
circulation of French and Spanish gold coin on Dee. 1 has 
been modified so as to postpone until June 1 1916 the time 
when the circulation of such coin shall cease. Spanish 
silver and copper coin, however, is not to be allowed in 
circulation after Dee. 1. The ‘Wall Street Journal’’ of the 
Ist inst. prints the following on the postponement of Cuba’s 
new currency system: 

The Presidential decree of Sept. 11, prohibiting the circulation of foreign 
coins on and after Dec. 1, although arbitrary, and according to some of the 
leading local lawyers unconstitutional, has produced the effects which the 
Government evidently desired, namely, the substitution of Cuban and 


American currency for the Spanish and French gold and Spanish silver coins 
heretofore in circulation. Although there still exists a stock of from $30, 


000,000 to $40,000,000 of foreign gold coin in the country, the local circu- 
lation for retail and smaller transactions is almost exclusively represented 
by Cuban and American gold and silver coins and American bills. 
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The decree above referred to, modified a few days later, was, as was an- 
ticipated in the ‘‘Wall Street Journal,” further affected by two important 
decrees published on the 22d and 24th inst., respectively. The former 
conceded to private parties the right to fix by deed, free from duties or 
taxes, the amount which they may agree upon in Cuban or American cur- 


rency for existing obligations or contracts originally made in Spanish or | 


French gold, and the latter postponed until June 1 1916 the prohibition of 
the circulation of French and Spanish gold coin, the importation of which, 
however, is not permitted. Spanish silver and copper coin is not allowed 
to be in circulation after Dec. 1. 

From the date of the Presidential decree of Sept. 11 until Oct. 31, the 
following exportations of foreign coin were made by local bankers: 
Gpenish gold coin 7949-908 | Spanish silver coin $3 890.198 


mch gold coin__._.____-_ Spanish copper coin 
CHILE APPROVES ARBITRATION TREATY. 








= 3 
mail may be posted up to about twenty-four hours later than 
_ the time fixed in the notice, on the payment of an extra fee of 
_ sixty-five cents a letter. ‘Correspondence so posted,” 
‘according to the notice, “will be sent to the censors with 
special expedition and will receive priority in examination 
| by them.” The strict censorship of all American mail 
| necessitates, it is said, the employment of one thousand 
| women for the examination of letters at Liverpool en route 
to the United States. 


| 








RECALL OF MILITARY AND NAVAL 
OF GERMAN EMBASSY. 


ATTACHES 





The Chilean Senate has approved the arbitration treaty 
negotiated last May between Argentina, Brazil and Chile. 
The treaty provides that all differences between the three 
countries which cannot be settled diplomatically or be sub- 
mitted to arbitration shall be placed before a permanent 
international commission for inquiry and report. As 


The State Department at Washington made known onthe 


| 8rd inst. that the recall had been requested of Captain Karl 
| Boy-Ed and Captain Franz von Papen, the naval and military 


attaches respectively of the German Embassy. Nothing 
as to the reasons therefore beyond the mere statement that 
“on account of what this Government considers improper 





heretofore stated, the treaty was approved by the Argentine 


Senate on Sept. 22 and advices from Rio de Janeiro on Oct. 17 | 


stated that the Brazilian Chamber of Deputies had ratified 
the treaty. 





STODDARD JESS AND THE ATTITUDE OF THE 
PUBLIC AGAINST BANKS AND RAILROADS. 


The untoward influence of the misunderstanding of the ) 


public concerning the railroads, as well as the banks, formed 
the subject of a recent address by Stoddard Jess, Vice- 
President of the First National Bank of Los Angeles, Cal., 
before the Los Angeles Ad Club. Mr. Jess brought to the 
attention of his hearers the fact that the railroads are not 
owned by a few rich men, as is generally thought, but by 
many shareholders, comprising widows and orphans, hence 
the result of an unfair blow aimed at the railroads is felt by 
the dependent ones—the widow and the fatherless—and not 
by the rich man. To Mr. Jess’s mind, the apparent willing- 
ness on the part of the people to approve of repressive legis- 
lation against the railroads is clearly the result of a mis- 
understanding. A similar situation, he continued, exists 
as to the banks. ‘To the average man,”’ he said, ‘‘a bank 
stands as an entity representing great wealth, owned by 
a few rich men, and bankers are looked upon as money bags.”’ 
‘‘Nothing,”’ he continued, ‘‘could be farther from the facts. 
Bank stocks, as a rule, are very widely distributed and are 
largely held by women, by estates and in trust for depend- 
ents and minor heirs as permanent investments. The divi- 
dends derived are not attractive to active business men.” 
“If this understanding could be dispelled,’’ argued Mr. Jess, . 
“it would remove much of the prejudice that exists against 
banks and cause an entire change of attitude of many people 
toward them.” 





EFFORTS OF THE INVESTMENT BANKERS’ ASSOCIA- 
TION TO ASSIST THE RAILROADS. 


With regard to the work of the railroads bond committee 
of the Investment Bankers’ Association the ‘‘Bulletin”’ of 
the organization, issued on Nov. 30, says: 

At an informal meeting of some of the members of the Railroad Bonds 
and Equipment Trusts Committee, held in New York last week, it was 
decided to make an active effort toward carrying out some of the sugges- 
tions embodied in the report of last year’s committee. An effort will b® 
made along the following lines : 

lst. To have incorporated in forthcoming trust deeds provisions for 
the better protection of the investor, among which are 

(a) The sinking fund. 

(b) Adequate maintenance provisions, which shall include power to 
the trustee of making examinations when deemed necessary, or when 
requested by a certain percentage of the bondholders. 

2nd. To secure certain changes in the form of railroad reports, which 
will give more detailed information as to their exact condition. 

3rd. To assist the railroads in securing reasonable rates so as to enable 
them to pay a fair return on the investment, and to secure the new money 
necessary for extensions at reasonable cost. 

The committee feels that the-Association can be of great help in promoting 
more friendly relations between the railroads, the general public and the 
nvestors, feeling that they all have a common interest. 


John E. Blunt Jr. is Chairman of the Comimttee. 
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LETTERS FROM ENGLAND MUST BE POSTED TWO 
DAYS BEFORE SAILING TIME. 
Announcement was made on Nov. 30 of the issuance of a | 
notice by the Postmaster-General in London stating that ‘‘in 
order to meet the requirements of the military authorities,” 
correspondence for the United States must hereafter be posted 
in London by 8 p.m. two days prior to the sailing of steamers 
on which it is to be forwarded. The order went into effect 
on the Ist inst. In the case of especially urgent correspond- | 
ence, it is stated, arrangements have been made whereby 


| to cargoes and their destinations. 


activities in military and naval matters,’”’ was given in the 
brief announcement of Secretary Lansing, issued on the 


3rd inst., which we quote in its entirety below : 
On account of what this Government considers improper activities in 


| military and naval matters we have requested the immediate recall of 


Captain Boy-Ed,the German Nava! Attache, and Captain von Papen, 
the German Military Attache, as they are no longer acceptable to this 
Government. 


The Government’s decision to ask for the recall of the 
German attaches is said to have been conveyed to Ambas- 
sador von Bernstoff on November 30, knowledge of it being 
withheld from the publie until the Ambassador’s advices in 
the matter had reached Berlin. Secretary of State Lansing 
is understood to have made it clear that the conviction last 
week of those identified with the Hamburg-American line 
has no bearing on the recall of the diplomats. The decision 
with regard to the latter is said to have been reached after 
an exhaustive investigation into their alleged activities under- 
taken both by the State Department and the Department 
of Justice. A request from Germany as to the evidence on 
which the dismissal of the two officers is based was made 
to the State Department on the 6th inst. through the German 
Embassy at Washington and Ambassador Gerard at Berlin. 
Count von Bernstoff, the German Ambassador, it is stated, 
raised the point of national honor and insisted that his 
Government is entitled to have in its possession all the facts 
so that it can form judgment as to whether the action of 
the United States constituted an “unfriendly act’? and 
whether the desired banishment of the two Embassy at- 
taches was justified by their alleged ‘‘improper activities 
in military and naval matters.” 

It is reported that Germany holds also that the two 
attaches have not been implicated by any disclosures except 


_ those in the ease of James J. Archibald (the American news- 


paper correspondent, who figured in the recall of the Austrian 
Ambassador, Dr. Dumba, for whom Archibald was the 
carrier of official dispatches) and in the proceedings in the 
trial of the Hamburg-American officials, and that as the 
State Department has publicly exploited an indefinite 
reference to a long series of offenses, the German Government 
has a right to know what they are. 

According to the New York “‘Sun”’ of the 9th inst. Secre- 
tary Lansing has decided to issue a statement as soon as 
possible after the recall of the attaches explaining the cir- 
cumstances to the public in more or less complete manner. 
He has decided to do this, it is understood, because of the 
fact, the “Sun”’ says, that the two men have been connected 
in newspaper stories with a whole array of plots, some of 
which the State Department believes never existed. 





OFFICIALS OF HAMBURG-AMERICAN LINE GUILTY 
OF FRAUD. 


Prison sentences of one year and six months, to be served 
in the Federal penitentiary at Atlanta, were imposed on the 
4th inst. against Dr. Karl Buenz, Managing Director of the 
Hamburg-American Line; Adolph Hachmeister, purchasing 
agent, and George Koetter, superintending engineer, all of 





| whom, together with Joseph Poeppinghaus, a supercargo, 


and the Hamburg-American Line itself, were found guilty 
on the 2d inst. on a charge of conspiring to defraud the 
United States Government, through false representations as 
The four individuals and 
the company were indicted on the conspiracy charges on 
March 1 last, and were adjudged guilty by a jury in the 
U.S. District Court in this city on the 2d inst. Poepping- 
haus, who was considered by Judge Harland B. Howe of 
the Federal District Court (who pronounced the sentences) 
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to have played a minor part in the alleged conspiracy, was 
sentenced to one year and one day in the penitentiary at 
Atlanta. The Hamburg-American Line as a corporation 
was fined $1. All of those convicted were found guilty on 
the two indictments returned against them. Each offense, 
so far as the individuals are concerned, was punishable by 
imprisonment of not more than two years and by a fine of 
not over $10,000, or both. The steamship line, as a cor- 
poration, was punishable only by a fine. In fixing the com- 
pany’s fine at $1, Judge Howe said: 

There was no evidence that the corporation—the Hamburg-American 
Line—did anything in the conspiracy except what was done by three of the 
individual defendants, and quite likely Dr. Buenz was the only person par- 
ticipating in the conspiracy who had the power to bind the corporation. 
The corporation could not conspire, think, agree or act, except as it did so 
through him, and as he is to be punished for all that he did in the conspiracy 
I am not inclined to impose much punishment on the corporation in these 
circumstances, although in the eye of the law it is guilty of the offense 
charged. 

Then, too, the less odor of money there is from this sentence the better; 
this is another reason that leads me to take this view regarding the cor- 


poration. Therefore, it is sentenced to pay a fine of $1, without costs 
of prosecution. 


The indictments returned by the Grand Jury last March 
grew out of a complaint made by Sir Courtenay Walter Bon- 
nett, British Consul-General, who charged that the Hamburg- 
American Line had endeavored to use the Norwegian steam- 
ships Fram and Somerstad as auxiliaries to the German navy 
by carrying coal and provisions from this country for the 
converted German cruisers Kaiser Wilhelm der Grosse and 
Karlsruhe. It was also charged that the American steam- 
ships Lorenzo and Berwind were chartered for similar pur- 
poses. 

Of the two indictments returned, one charged conspiracy 
to defraud the United States Government “‘in and by causing 
collectors of customs by means of false statements to make, 
record and transmit untrue and inaccurate records.’”’ The 
other charged conspiracy to defraud by obtaining clearance 
papers by means of false manifests. The indictments did 
not deal with the question of neutrality but merely with 
infractions of the shipping law. The jury in the U. S. 
District Court found the men guilty on both indictments. 

For the purpose of importuning Secretary of State Lansing 
to recommend that fines instead of jail sentences be imposed, 
William Travers Jerome, William Rand and C. S. Haight, 
counsel for the defense, are understood to have made a trip 
to Washington on the 3d inst., but Secretary Lansing is re- 
ported to have declined to confer with them in the matter, 
since he regarded it as outside the province of his Depart- 
ment. An interview, however, according to the New York 
“Times,” was accorded them by Assistant United States 
Attorney-General Warren, who has been in charge of all 
prosecutions for offenses against the United States arising 
from the war. The ‘Times’ says: 

To Mr. Warren the lawyers argued that the defendants in the Hamburg- 
American Line case had no intention to violate laws of this country, and 
that their offenses had been due to carelessness and lack of familiarity with 
clearance laws whose application to the supply ships sent out by the Ham- 
burg-American Line to German cruisers, it was argued, was difficult to 
understand. It was urged, too, that offenses of a similar nature by other 
Germans and by British subjects had been punished by fines and that a 
money penalty ought to be sufficient in their case. 

The visit failed to accomplish the desired results, Mr. 
Warren, it is said, having indicated that he took an entirely 
different view of the case. The action of counsel in appeal- 
ing to Washington is said to have been taken without the 
countenance of Dr. Buenz. In recognizing the advanced 
age of the latter—he is seventy years old—and his impaired 
physical condition, Judge Howe, in passing judgment, said: 

The physical condition of Dr. Buenz is said to be poor, and he is cer- 
tainly much advanced in years. However, the case is to go the Court of 
Appeals, and possibly to the Supreme Court, and if judgment should 
be affirmed and if it should appear that the imprisonment imposed would 
be a peril to him, the Executive Department of the Government should 
take such action as will be just in view of his condition at that time, and 
this Court should see to it that the Department of Justice gives such atten- 
tion and makes such recommendations as will bring about such action. 


A writ of error, enabling the defendants to carry the case 
to the Circuit Court of Appeals, was granted by Judge Howe, 
the four defendants being released on bail of $10,000 in each 
case, or double the original amount called for. 








SWISS IMPORTATION TRUST IN OPERATION. 
The British Foreign Office in London has announced that 
the Swiss import trust which is known as the Societe Suisse 
de Surveillance Economique and was formed at Berne to 
supervise the importation of goods into Switzerland, com- 
menced operations on Nov. 16. The “Journal of Com- 


merce” of the Ist inst., in announcing this new arrangement, 
said : 

The new Swiss importing society will take delivery of and be the only 
authorized consignee in Switzerland for all commodities on the lists of 
contraband and restricted exports in the Allied countries. The articles on 





such lists can only be consigned to the society on its written consent. 
Consequently no export or transit licenses will be granted in respect to such 
restricted articles unless the application is accompanied by the document 
proving the consent of the society. 

Articles destined for Switzerland from the United Kindgom, France, 
Italy and Russia, in respect of which export licenses have been granted 
or conditionally authorized before Nov. 16, and articles from neutral 
countries in respect of which transit permits have been similarly granted, 
may be exported or allowed to pass in transit without being consigned to 
the Swiss society, in virtue of the special guarantee already given by the 
Swiss importers. 








TOKIO STOCK EXCHANGE CLOSED. 

The Tokio Stock Exchange was temporarily closed on 
Nov. 30, owing, it is said, to bull speculation. It is stated 
that war purchases by the Allies have produced a wave of 
prosperity throughout Japan which has been reflected in the 
stock market, where standard stocks have soared to high 
points. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 273 
shares, of which 270 shares were sold at the Stock Exchange 
and 3 shares at auction. One hundred and ten shares of 
Mechanics & Metals National Bank stock were sold at 
270-270 1%, an advance of 15 points over the price paid in 


August 1915, when the last previous public sale was made. 
Shares. BANKS—New York. Low. High. Close. Last previous sale. 


*10 City Bank, National_______ 471 471 471 #£Dec. 1915— 470 
*150 Commerce, Nat. Bank of... 175 178 178 Dec. 1915— 175 
3 Fifth Avenue Bank_______ 4550 4550 4550 Mar. 1912—4700 


*110 Mech. & Metals Nat. Bank. 270 
* Sold at the Stock Exchange. 
a 
A New York Stock Exchange membership was reported, 
posted for transfer this week, the consideration being $72,000, 
an unchanged figure from the last preceding sale. 
whittle 
A notice calling the attention of members of the Stock 
Exchange to the resolution prohibiting the publication of an 
advertisement other than ‘“‘a strictly legitimate business 
character’’ was issued by Secretary George W. Ely on Thurs- 
day. It is understood that the issuance of the notice has 
grown out of infractions of the rule witnessed in the adver- 


270% 270% Aug. 1915— 255% 





tisement of certain securities affected by the war. We 
print the notice below: 
THE NEW YORK STOCK EXCHANGE. 
Important Notice. 
Dec. 9 1915. 


To Members of the Exchange: 

I am instructed to call the attention of members of the Exchange to the 
following Resolution adopted by tiie Governing Committee: 

Feb. 9 1898. 

“That in future the publication of an advertisement of other than a 
strictly legitimate business character, by a member of the Exchange, shall 
be deemed an act detrimental to the interest and welfare of the Exchange.’’ 

GEORGE W. ELY, Secretary. 


candle 

The nomination of Robert S. Lansing as Secretary of 
State was sent to the Senate by President Wilson on the 
7th inst. Mr. Lansing was named as Secretary during the 
Congressional recess. The President at the same time sent 
to the Senate for confirmation the names of Frank L. Polk 
of New York, to be counsellor for the State Department, 
and George Rublee of New Hampshire to be Federal Trade 
Commissioner. 





The appoiutment of the sixteen standing committees of 
the Investment Bankers’ Association has been announced by 
the President, Lewis B. Franklin, Vice-President of the 
Guaranty Trust Co. The chairmen of the committees are: 
Agricultural Credits, William R. Compton of William R. 
Compton Co., St. Louis; Constitution and By-Laws, Charles 
H. Gilman of Charles H. Gilman & Co., Portland, Me.; 
Finances and Auditing, George H. Taylor of E. H. Rollins 
& Sons, Chicago; Foreign Relations, Barrett Wendell Jr. 
of Lee, Higginson & Co., Boston; Irrigation Bonds, J. C. 
Cunningham of the Union Trust & Savings Bank, Spokane; 
Legislation, Allen G. Hoyt of N. W. Halsey & Co., New 
York; Membership, H. L. Stuart of N. W. Halsey & Co., 
Chicago; Municipal Bonds, William G. Baker Jr. of Baker, 
Watts & Co., Baltimore; Program for Annual Meeting, 
Reamy E. Field of Field, Richards & Co., Cincinnati; 
Publicity, Samuel L. Fuller of Kissell, Kinnicutt & Co., 
New York; Public Service Corporation Bonds, John E. 
Oldham of Merrill, Oldham & Co., Boston; Railroad Bonds 
and Equipment Trusts, John E. Blunt, Jr. of the Merchants 
Loan & Trust Co., Chicago; Real Estate Bonds, Charles 
A. Otis of Otis & Co., Cleveland; Reclamation Bonds, J. 
Sheppard Smith of the Mississippi Valley Trust Co., St. 
Louis; Taxation, William L. Ross of the Second Ward Sav- 
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ings Bank, Milwaukee; and Timber Bonds, Calvin Fentress 
of Lyon, Gary & Co., Chicago. 





Reports that negotiations were in progress toward the 
ultimate merger of the Pacific Bank of this city with the 
American Exchange National Bank, resulted in the issuance 
on the 7th inst. of a statement by Lewis L. Clarke, Presi- 
dent of the latter, which said: 

Although directors and interests identified with this bank have for a num- 
ber of years owned stock in the Pacific Bank and although it has been 
thought that a consolidation of the two institutions would be advantageous, 
there is no intention on our part of doing so until the banking laws are 
changed so as to allow for a more facile method whereby a national bank 
can have branches in its own city. It would be inadvisable for us to ar- 
range a merger in a roundabout way. 

———__@—_—_ 


Edgar Palmer, President of the New Jersey Zine Co., was 
elected to the directorate of the National City Bank on the 
7th inst., succeeding the late William Douglas Sloane. 





The National Bank of Cuba has made application to the 
State Banking Department to organize its New York branch 
at 1 Wall Street, this city, as the Bank of Cuba in New 
York, with a capital of $100,000. W. A. Merchant, Presi- 
dent of the National Bank of Cuba, will head the new bank, 
with J. T. Monahan, New York agent of the National bank, 
as Vice-President. In addition to these two the directors 
will be H. M. Earle of Hornblower, Potter, Miller & Earle; 
E. H. Malone and M. H. Lewis, President of the Guanta- 
namo & Western RR. The increase of the Cuban trade 
with this country since the war began, it is stated, makes 
this change deisrable. 


idiiaiiatiiis 

James Laird, Vice-President of the First National Bank, 
Freehold, N. J., died on the 4th inst. Mr. Laird had been 
a director of the bank since 1891 and its Vice-President since 
1903. 





A final dividend of 6 3-10% has been declared in the 
liquidation of the Washington National Bank of Washington, 
N. J., which failed in Nov. 1911. With this final disburse- 
ment the depositors and other creditors of the institution 
have received total dividends of 66 3-10%. 

pile Bc 

The Bank of Suspension Bridge ofNiagara Falls, N. Y., 
has changed its title to the People’s Bank of Niagara. The 
capital of the institution has been increased from $25,000 
to $100,000. G. W. Whitehead, Mayor-elect of Niagara 
Falls, is President of the bank. 





William B. Bassett, Vice-President and Cashier of the 
Phoenix National Bank of Hartford, Conn., has been added 
to the board of directors, to fill the vacancy caused by the 
recent death of President Frederic L. Bunce. The bank 
has two new Assistant Cashiers in Arthur D. Johnson and 
Henry H. Walkley. Mr. Jobnson advances from the 
position of discount clerk. He was formerly President of 
the Hartford Chapter, American Institute of Banking and 
came to the Phoenix at the time of the absorption of the 
American National Bank in February. Mr. Walkley was 
formerly with the Connecticut River Banking Co., but for 
the last four years has been in the service of the Phoenix 
National, acting more recently as teller. Mr. Walkley 
was former Vice-President of the Hartford Chapter, American 
Institute of Banking. Messrs. Johnson and Walkley will 
serve with Merrick W. Chapin as Assistant Cashiers. 





As we indicated last week, Seth H. Butler has resigned as 
President of the First National Bank of Middletown, 
Conn. Mr. Butler will continue in the management of the 
bank, taking the place of his son, Earle C. Butler, as Vice- 
President, the latter having become President. The elder 
Mr. Butler is eighty-six years of age and had been Presi- 
dent for twenty-two years. 

Franklin D’Olier, head of Franklin D’Olier & Co. of 
Philadelphia, has been elected a director of the First National 
Bank of that city. - 

siditealalis 

Daniel B. Wentz, of J. S. Wentz & Co., has been elected 

to the board of the Franklin National Bank of Philadelphia. 





The directors of the Market Street National Bank of 
Philadelphia on December 7 elected David Burpee as a 
member of the board. 


—_¢————. 


The Fort McIntosh National Bank of Beaver, Pa., has 
been absorbed by the First National of that city, the capital 
of which has been increased from $50,000 to $100,000, 
according to reports. 





The Fidelity Trust Co. of Baltimore has declared, in 
addition to its regular semi-annual dividend of 5%, payable 
Dec. 24, an interim dividend of 5%, payable on Dee. 31, 
making 10% for the present half-year, a good indication 
of the prosperity of the company. The institution has a 
capital of $1,000,000. 

iciaiaaeitaes 
Frank W. Mish, President of the First National Bank of 
Hagerstown, Md., has been elected a director of the Equitable 
Trust Co. of Baltimore. 

paso 
R. A. Koehler, Edgar Stark and Charles H. Deppe, have 
been chosen Vice-presidents of the Union Savings Bank & 
Trust Co. of Cincinnati. Mr. Koehler had been Secretary 
and Treasurer of the institution. Mr. Stark will continue 
to occupy the position of Trust Officer in addition to his 
new duties as Vice-President. Mr. Deppe was formerly 
connected with the bond department and becomes an active 
Vice-President. W. E. Gray, heretofore Assistant Secre- 
tary, has been made Treasurer of the institution and W. L. 
Thede is the new Secretary. 


——_eo——_ 


Joshua L. Pierson, President of the Northside Bank of 
Cincinnati, died on Nov. 23. Mr. Pierson was 63 years 
old and had been a lumber and coal merchant for the past 
35 years. 

The Detroit Savings Bank of Detroit, Mich., has pur- 
chased the Chamber of Commerce building which is situated 
on the northeast corner of Griswold and State streets. The 
building is a brick and steel structure, 13 stories high with. 
a frontage of 100 feet on each street. The price paid has 
not been made public but is estimated at about $1,000,000. 
It is stated that the bank intends to utilize the first two floors 
and basement of the building for its own offices and safe 
deposit vaults after the termination of the lease which 
is held by the present occupant of the ground floor. 


———_e—_ 


A second amended and supplemental bill, making the Cen- 
tral Trust Co. of Illinois at Chicago a party defendant in 
proceedings to recover money lost in the failure of the La 
Salle Street Trust & Savings Bank, was filed in the Circuit 
Court in that city on Nov. 16 by John F. Golden and the 
Importers & Manufacturers Co., creditors of the defunct 
bank. The original bill sought to enforce the double lia- 
bility of the stockholders in the failed bank. In addition to 
the Central Trust Co., the defendants to the amended bill 
are John A. Cervanka, a creditor; William C. Niblack, re- 
ceiver, and the stockholders of the defunct bank, all of whom 
are named in the original bill. The amended bill, in making 
the trust company a party defendant, charges that $1,250,- 
000, which represents the entire capital stock and surplus 
of the failed bank, is unlawfully held by the trust company, 
and states that this sum constitutes a trust fund for the bene- 
fit of the creditors of the bank. As heretofore stated, Re- 
ceiver Niblack filed a cross bill in the Circuit Court on Sept. 
24 in answer to the original bill of Mr. Golden and the Im- 
porters & Manufacturers Co. In the cross bill Mr. Niblack 
sought the recovery of the $1,250,000 alleged to have been 
unlawfully held by the Central Trust Co. 


on 


George F’. Quick was elected President of the Aetna Trust 
& Savings Co. of Indianapolis at a meeting of the directors 
on December 4. Mr. Quick is also President of the Con- 
tinental National Bank and will continue to hold that 
position. He was head of the Anderson Banking Co. of 
Anderson, Ind., before he came to the Continental National 
six years ago. 

The newly organized Merchants Trust & Savings Bank 
of St. Paul, Minn., opened for business on the 1st inst. on 
the ground floor of the Merchants Bank Building. The 
institution was formed in June by the officials of the Mer- 
chants National Bank; it has a capital of $500,000 and a 
surplus of $100,000. James H. Skinner of Lanpher, Skin- 
ner & Co. is President; James D. Armstrong, Vice-President 
and Trust Officer; R. C. Lilly, Vice-President and Treasurer; 








M. R. Knauft, Secretary, and A. P. Hendrickson, Assistant 
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Treasurer. The directors of the Merchants National Bank 
constitute the board of directors of the trust company. 





The Federal National Bank of Denver was placed in 
voluntary liquidation on Nov. 8. As announced in our 


issue of Sept. 11, the institution was taken over by the ' 


Hamilton National Bank of that city. 





The stockholders of the Mid-Continent Life Insurance 
Co. have organized the Mid-Continent Trust Co. of Mus- 
kogee, Oklahoma, with a capital of $100,000 and a surplus 
of $29,000. H.C. King will be President of the new com- 
pany and George M. Ransom, Secretary and Treasurer. 
Both hold similar positions with the insurance company. 

ciaeitihiiteail 

Harry E. Bagby, President of the Farmers State Bank 
of Vinita, Okla., was elected Secretary of the Oklahoma 
Bankers’ Association by the executive committee of that 
body on November 29. He succeeds W. B. Harrison of 
Oklahoma City, resigned. Mr. Bagby will take up his new 
duties on January 1. 

iiss 

R. F. MeNally, for the last fifteen years Cashier of the 
Citizens National Bank of Chillicothe, Mo., will become 
manager of the country bank department of the Mississippi 
Valley Trust Co. of St. Louis at the beginning of the year. 

eR 

As heretofore indicated, H. C. Rodes, President of the 
Citizens National Bank of Louisville, Ky., in furtherance 
of his desire to be relieved of the responsibilities of that 
office, has declined re-election at the annual meeting in 
January. Mr. Rodes has been with the bank for forty-four 
years and has been its chief executive since 1898. Ina letter 
to the stockholders on Nov. 30, he points out that during 
the seventeen years of his administration the dividend rate 
has been doubled, the surplus and undivided profits were 
increased three and a half times; the stock value has more 
than doubled and deposits have increased 70%. The annual 
dividend rate of the bank has been increased from 11% to 
12%, with the current semi-annual declaration. Hereafter 
distributions will be made quarterly. Mr. Rodes indicates 
his purpose to remain in the directorate where his experiences 
and judgment would thus remain available for the benefit 
of the bank. : 

siatalalileaeian 

W. W. Woodson, Cashier of the Central Texas Exchange 
National Bank of Waco, has been elected Vice-President 
and Cashier of the First National Bank of that city. Mr. 
Woodson will take up his new duties at the first of the year. 





The Bankers’ Trust Co. of Houston, Tex. has established 
a real estate department for the buying, selling and exchang- 
ing of city real estate and farm properties. E.H. Fleming is 
Manager of the new department, which will handle the 
collection of rents and management of properties and will 
also be prepared to construct buildings, if necessary, for 
concerns guaranteeing to take long-term leases. 

The Traders Bank and the California Savings Bank, both 
of Los Angeles, have been consolidated under the name of 
the California Savings & Commercial Bank with a capital 
of $500,000. M. P. Snyder, who organized the California 
Savings Bank in 1904 and has been its head since then, will 
direct the new institution as President. The Vice-Presi- 
dents are W. F. Callander and W. C. Durgin, Vice-Presi- 
dents of the California Savings, and Newman Essick, Vice- 
President of the Traders Bank. The new bank’s Cashier 
is A. L. Crandall, Cashier of the California Savings, and 
the Assistant Cashiers are H. L. Holland, Assistant Cashier 
of the latter bank, and F. E. Middleton, who held a similar 
position in the Traders Bank. 





The Security National Bank of Los Angeles will shortly 
ocate in its handsome new home adjoining the Security 
Trust & Savings Bank Building on the southeast corner of 
Fifth and Spring streets. The building is to be of class A 
construction, with steel frame fireproofed with terra cotta 
tile and concrete. The front of Stoningham pink granite 
will be of classic design in the Ionic order. The ceiling 
height of the main banking room will be 35 feet and the 
clear space in the front portion of the banking room will 
be 105 feet by 58 feet with a rear extension of fifty feet, 
giving the entire banking room an area of 155 feet by 58 
feet. The walls of this room will be of marble treated in 
the Ionic order, the marble being English vein white Italian 


with a red Numidian base. The rear fifty feet of the prop- 
erty will be five stories in height, the four upper stories of 
which will be occupied by various departments of the 
Security Trust & Savings Bank. The Security National 
Bank began business in 1900 as the Central Bank. In 
1907 it became a national bank, its name being changed to 
the Central National Bank. Following its acquisition in 
1913 by interests in the Security Trust & Savings Bank, it 
took the name of the Security National Bank. The bank’s 
present officers are: J. F. Sartori, President; S. F. Zombro, 
Vice-President; M. S. Hellman, Vice-President; W. H. 
Booth, Vice-President; John R. Mathews, Vice-President; 
W. A. Ellis, Cashier; A. M. Beamon, Assistant Cashier; 
C. 8. Albro, Assistant Cashier and V. R. Pentecost, Assist- 
ant Cashier. 

D. A. Guernsey, President of the Farmers’ & Merchants’ 
Bank of Stockton, Cal., died on Nov. 28. 





It is reported that Darden L. Brown has sold 323 shares 
of stock of the Security Trust Co. of Bakersfield, Cal., to 
H. J. Brandt, George Hay and W. E. Underwood. The 
stock is quoted at from $140 to $150 a share. As a result 
of the transaction Mr. Brandt is said to be the largest stock- 
holder of the company. The institution has a capital of 
$400,000. 


——_e——__- 


The ninety-eighth annual meeting of the Bank of Mon- 
treal, held at the head office on the 6th inst., was marked by 
some important announcements regarding the manner in 
which the Dominion of Canada has come through a year 
when unprecedented conditions had to be met and by 
references to the precautions that would have to be taken in 
order to properly adjust the situations that had still to be 
faced. Special reference was also had to the new condi- 
tions which have arisen so far as the relations between 
Canada and the United States are concerned as a result of 
the arrangements in New York for much financing of Can- 
ada, in the addresses of both President H. V. Meredith and 
General Manager Sir Frederick Williams-Taylor. In his 
allusion to the matter President Meredith said: 

An outstanding feature in Canadian finance has been the issue by the 
Dominion of its first loan in the United States. The rate of interest 
at the time, to those unacquainted with conditions, might have been con- 
sidered onerous, but the important collateral advantages which the loan 
achieved by giving immediate relief to the exchange situation, as well as, 
in a degree, to the London money market, greatly counterbalanced the rate 
of interest paid and amply demonstrated the prudence and wisdom of the 


transaction. The same remarks apply to the recent Anglo-French loan, 
which may properly be considered as an exchange transaction. 

Concerning the present position of Canada, President 
Meredith had the following to say: 

All things considered, the trade of Canada has been well maintained 
both as to volume and character. The most encouraging feature of the 
year, however, from a trade and finance standpoint, has been the bountiful 
harvest of the Northwest, where a greatly increased area under cultivation 
has given the highest average yield in the history of the country. It is 
estimated that the grain crop of Manitoba, Saskatchewan and Alberta 
has a market value to the producers of approximately $400,000,000, in the 
use of which we may anticipate not only the liquidation of much indebted- 
ness, but the stimulation of current trade. 


The showing of the bank for the fiscal year ending Oct.30 
1915 was referred to in these columns Nov. 27. 


—_¢———_- 


A joint working agreement, having in view the amalgama- 
tion of the two banks, has been entered into between Barclay 
& Co., Ltd., of London, and the United Counties Bank, Ltd., 
of Birmingham, Eng. Under the working agreement each 
bank will have some control in the management of the 
other, four directors of each institution joining the board of 
the other bank. There is no amalgamation of capital but 
profits will be shared. Any surplus remaining after paying 
the agreed dividends on the shares will, after depreciation 
of securities, be divided between the two banks in certain 
proportions. For the present, however, it will be held in 
reserve. The working agreement becomes effective as from 
Jan. 1 last and runs for a period of ten years, with power of 
extension for a further ten years. In announcing the con- 
firmation of the agreement by the shareholders of the United 


Counties Bank, the London ‘‘Financial News’”’ of Nov. 6 said 
Sir James Smith, who presided, said the proposal was unique in the 
history of banking, but the present financial conditions were also un- 
paralleled in the history of the country. Terms had been arranged for an 
amalgamation of the two banks, but the committee appointed by the 
[British] Treasury to consider capital issues and Stock Exchange quotations 
declined for some unaccountable reason to give their sanction. Under the 
proposed scheme the shareholders of the United Counties Bank would 
eceive a slight increase in the dividends, namely 11s. 2d. this year, instead, 
for 10s. 6d., or £13 19s. 2d. p. c. per share, less tax, instead of £13 2s. 6d. 
the dividend they would receive under the terms of the amalgamation. 
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John W. Simpson has resigned as Vice-President of the 
Central National Bank of Spartanburg, S.C. Mr. Simpson 
retires from the bank to become President and Treasurer of 
the Boggs Rubber Manufacturing Co. of Birmingham and 


Atlanta. He is President of the South Carolina State Bank- 
ers’ Association. C. C. Kirby, heretofore Cashier of the 
bank, succeeds Mr. Simpson as Vice-President, and M. 
Bowden, who has been an Assistant Cashier, becomes 
Cashier. 








——_ 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
November 25 1915: 

GOLD. 


The external movements have been slightly in favor of the Bank of Eng- 
land, for the first time since the 2d of September, 1915. The following 
amounts were received by the Bank: 

Nov. 18—£1,500,000 in foreign gold coin. 
“ 19— 100,000 in foreign gold coin. 
* 22— 75,000 in sovereigns released on Egyptian account. 
“ 22— 37,000 in sovereigns released on Straits Settlements 
Note Guarantee Fund account. 

853,000 in bar gold. 

were made as under: 


24— 
Withdrawals 


Nov. 18— £400,000 in sovereigns for Spain. 

‘“ 418— 170,000 in sovereigns for South America. 
18— 57,000 in sovereigns for Canada. 
18— 20,000 in sovereigns for the U. 8. A. 
18— 25,000 in sovereigns set aside for the Straits Settlement 

Guarantee Fund. 

19— 730,000 in sovereigns for the U. 8S. A. 
19— 100,000 in sovereigns for Japan. 
19— 50,000 in sovereigns set aside on Swiss account. 
22— 20,000 in sovereigns for the U. 8. A. 
23— 600,000 in sovereigns for the U. 8. A. 
23— 50,000 in sovereigns for Uruguay. 
24— 100,000 in sovereigns for Spain. 

‘“ 94— 100,000 in sovereigns set aside on Egyptian account. 


During the week the net increase amounted to £143,000, but nevertheless 
the Bank gold reserve is over a million sterling less than last week. The 
Rhodesian output for October amounted to £339,967, as compared with 
£337,241 for October 1914 and £321,085 for September 1915. 


SILVER. @ 

The even tenor of prices, which has been such a feature of the market 
since the beginning of the year, has been abruptly disturbed during the cur- 
rent week. The price advanced with startling rapidity from 24 13-16d. on 
the 18th inst. to 264d. yesterday, taking in one stride a rise of %d. from 
the day before. There were several contributory causes. The announce- 
ment of the unexpectedly small size of the London stock had imparted 
vigor to the Indian bazaar demand, where considerable slackness had ob- 
tained, even though the monsoon ended fairly well. The same informa- 
tion caught Chinese speculators napping, and the prospect of China exer- 
cising a moderating restraint upon the hardening price became remote. 
America—warned, no doubt, by direct advices from China, and possibly 
India also—gauged the situation, and became a reluctant seller. Mean- 
while, Continental inquiry continued active, and it became increasingly 
difficult to find supplies sufficient for the converging demand from differ- 
ent quarters. Purchases for home coinage, made so as to keep in with but 
not to force the market, had the natural effect of making good each succes- 
sive advance. In these citcumstances the price had to rise yesterday to 
quite an abnormal! figure—the highest touched since Aug. 19 1914—before 
enough silver was obtained to satisfy the eager appetite of buyers. Not- 
withstanding the heavy rise in the price, no reaction took place. Only 
small supplies came out even at that figure, and unless conditions change, 

he outlook may be considered good. An Indian currency return for Nov. 
22 last gave details in lacs of rupees as follow: 


TONG Ot GEE ch cw cadhbdsadesasaucdaad 61,92 
PE tn cee coneueweanbanka 34,17 
ee a 7,60 


Ge Gi Fie cb ee ctestdcdiembindaess 6,15 
The stock in Bombay continues to shrink. The total is given as 5,700 
bars, compared with 6,000 last week. A shipment of 1,050,000 ounces 
has been made from San Francisco to Hongkong. Quotations for bar silver 
per ounce standard: 


Nov. 19—25 cash | No 0, es 5% 

n 20—24% ** | quotation Bar gold, per oz. standard._77s. 9d. 

“ 22—25% ys } fixed French gold coin, per oz_...Nominal 

i 23—25% ” for U.S.A. gold coin, per oz_..Nominal 
24—26 4 * | forward 
25—26 4% “| delivery. 


Av. for wk. 25.479 cash | 
The quotation to-day for cash is 1 7-16d. above that fixed a week ago. 





ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Dec.4. Dec.6. Dec.7. Dec.i8. Dec.9. Dec. 10. 
Week ending Dec. 10. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per ounce. --.-..-- d. 26 7-16 27 1-16 26 15-16 26% 26% 26% 
Consols, 2% per cents_-_--.--. 58 57% 58% 58% 59 58% 
British 44% per cents_____-. 97% 97% 97% 97% 97% 97% 
French Rentes (in Paris) fr. 64.50 64.50 64.50 64.50 64.50 64.50 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation issued yesterday its 
regular monthly statement showing the unfilled orders on 
the books of the subsidiary corporations at the close of 
November. From this statement it appears that the aggre- 
gate of unfilled orders on Nov. 30 was 7,189,489 tons, 
recording an increase of 1,024,037 tons over last month, 
when the amount of outstanding orders was 6,165,452 tons. 
These are the highest figures since March 31 1913, when 


the amount of outstanding orders was 7,468,956 tons, 
and have been surpassed but six times in all, viz; in the 
statements for Oct. 31 1912 to Mar. 31 1913 inclusive. 
In the following we give the comparisons with the pravious 
months: 





Tons. | Tons.: Tons 
Nov. 30 1915_..7,189,489| Jan. 31 1914...4,613,630/ Mar. 31 1932...5,304,841 
Oct. 31 1915...6,165,452| Mec. 31 1913_- 4,282,108/Feb. 29 1912...5,454,201 
Sept. 30 1915_._5,317,618| Nov. 30 1913_..4,696,347|Jan. 31 1912_..5,379,721 
Aug. 31 1915_..4,908,455| Oct. 31 1914_..4,513,767/Dec. 31 1911.--5,084,765 
July 31 1915_..4,928,540| Sept. 60 1913_..5,003,785|Nov. 30 1911_..4,141,958 
June 30 1915._.4,678,196| Aug. 31 1913_.-5,224,468 Oct. 31 1911._-3,6%4,327 
May 31 1915__.4,264,598| July 31 1913_--5,399,356 Sept. 30 1911_--3,611,315 
Apr. 30 1915._.4,162,244| June 30 1913_..5,807,317 Aug, 31 1911_--3,695,985 
Mar. 31 1915_--4,255,749| May 31 1913---6,324,322 July 31 1¥11_-.4,584,088 
Feb. 28 1915.--4,345,471| Apr. 30 1913_--6,978,762|June 30 1911-.-3,361,057 
Jan. 31 1915_..4,248,6571| Mar. 31 1913---7,468,956, May 31 1911.--3,113,1.4 
Dec. 31 1914__-3,836,643| Feb. 23 1913---7,656,714|April 30 1911_--3,215,700 
Nov. 30 1914-.-3,324,592| Jan. 31 1914_..7,827,368 Mar. 31 1911_..3,447,301 
Oct. 31 1914-_.3,461,097| Dec. 31 1912_..7,932,164/Feb. 28 1911_.-3,400,543 
Sept. 30 1914__.3,787,667| Nov. 30 1912__.7,852,3833|Jan. 31 1911---3,110,919 
Aug. 31 1914_..4,213,331| Oct. 41 1912...7,594,381/Dec. 31 1910---2,674,750 
July 41 1914_--4,158,589 | Sept. 30 1912_..6,551,807, Nov. 30 1910. --2,760,413 
June 30 1914..-4,032,857| Aug. 31 1912_--6,163,375 Oct. 31 1910. ..2,871,949 
May 31 1914_--3,998,160| July 31 1912-_.5,957,079|Sept. 30 1910_..3,158,106 
Apr. 30 1914_..4,277,068| June 30 1912-..5,807,346|/Aug. 31 1910...3,537,128 
Mar. 31 1914-_-4,653,825|May 31 1912---5,750,983|July 31 1910-..3,970,931 
Feb. 28 1914_-.5,026,440| Apr. 30 1912-.-5,664,885 


The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“Chronicle” of March 13 1915, page 876. 


ANTHRACITE COAL PRODUCTION .—The _ ship- 
ments of anthracite for November as reported to the An- 
thracite Bureau of Information amounted to 6,297,215 
tons, against 5,928,286 tons for the corresponding month 
last year, the Wyoming and Schuylkill regions showing in- 
creases of 255,604 tons and 150,365 tons, respectively, 
and the Lehigh region a decrease of 37,040 tons. This 
is the largest November movement on record, the nearest 
approach to it having been made in November 1911, when 
6,193,314 tons were shipped. In the following we compare 
the shipments by the various carriers for Nov. 1915 and 1914 
and for the eleven months ending Nov. 30: 











November — Jan. 1 to Nov. 30— 
1915. 1914. 1915. 1914. 

Philadelphia & Reading--------- tons_1,163,851 1,082,344 10,358,940 11,043,952 
EN ET Se ree S 1,190,103 1,139,467 11,904,105 12,081,410 
Central RR. of New Jersey_-...------ 762,140 761,897 7,294,834 8,214,332 
Delaware Lackawanna & Western-.- --- 971,389 881,645 8,651,189 9,010,438 
peg Se eee 94,386 638,892 7,365,989 6,671,589 
ech cinendanndeeee 616,190 595,819 5,487,151 5,904,737 
New York Ontario & Western.-_-_-..-.-- 202,266 206,068 1,898,453 2,148,337 
i atihibinchts dtiniieinite cin tihpe nen ih neie 696,890 622,154 7,221,557 7,565,548 
Wlbastaeeeunscésesanseccdsan’ 6,297,215 5,928,286 60,182,218 62,640,343 


LAKE SUPERIOR IRON ORE SHIPMENTS.—Ship- 
ments of iron ore from the docks on Lake Superior for the 
season of 1915 amounted to 46,318,804 tons, an increase 
of 14,296,907 tons over the movement of 1914. The ton- 
age for November 1915 aggregated 4,445,129, against 
1,068,681 tons in 1914, the figures as reported below in- 
cluding 57,236 tons shipped in December 1915 (the season 
having closed Dec. 7)—Escanaba, 12,862 tons; Superior, 
35,412 tons, and Two Harbors, 8,962 tons—against 1,411 
tons (from Escanaba) in Dec. 1914. The shipments from 
the various ports for Nov. 1915 and 1914 and for the last 
four seasons follow: 

















——-November Entire Sea 

1915. 1914. 1915. 1914. 1913. 1912. 

Port— Tons. Tons. Tons. Tons. Tons. Tons. 
Escanaba ------ 09,208 223,459 5,649,289 3,664,451 5,399,444 5,234,655 
Marquette _- 263,386 104,147 3,099,589 1,755,726 3,137,617 3,296,761 
Ashland .....-.. 451,020 133,673 5,146,772 3,363,419 4,338,230 4,797,101 
Superte?.....<« 993,877 389,279 8,342,793 11,309,748 13,788,343 14,240,714 
TURNER... inciccs 1,328,848 121,248 15,437,419 6,318,291 12,331,126 10,495,577 
Two Harbors.. 756,026 98,286 8,642,942 5,610,262 10,075,718 9,370,969 
4,502,365 1,070,092 46,318,804 32,021,897 49,070,478 47,435,777 
Be Skaeeseas No figures available——— 707 ,826 876,638 785,769 
COURS WHR és « ccc cnntcdtsidddaé ddsadiss ce 32,729,723 49,947,116 48,221,546 








New York City Banks and Trust Companies 




















Banks. | Bid Ask || Banks. Bia Ask ,| Trust Co's. 

New York | Manhattan *} 300 | 310 New York | Bid | Ask 
America*...| 550 | 560 || Mark & Fult} 248 | 257 |/Astor_____- 390 | 415 
Amer Exch.| 207 212 Mech & Met|t270 |+27012 Bankers Tr.| 484 | 492 
Atlantic -- ri 175 | 180 Merchants’ -| 175 | 180 ||B’way Trust} 144 | 150 
Battery Park) 145 | 165 |! Metropolis*_| _...| 305 |/CentralTrust|1175 |1210 
Bowery *_._| 400 | ..-.||Metropol’n *| 175 | 185 |\Columbia._.| 530 | 540 
Bronx Boro*| 225 | 260 || Mutual ....| 325 | __ . |Commercial. 100 | 110 
Bronx Nat_.| 160 | 175 || New Neth*_| 210 | 225 ||Empire_-__- 292 | 300 
BryantPark*! 135 | 145 || New YorkCo} 725 825 ||Equitable Tr; 445 | 460 
Butch & Dr.| 100 | 115 || New York._| 370 | 385 ||Farm L & Tr\1150 dns 
Chase.....- 595 | 610 || Pacific *__..| 200 | 220 ||Fidelity ____| 197 
Chat & Phen! 203 | 207 || Park....... 408 | 415 ||Fulton .____ 270 | 300 
Chesisea Ex*| 124 | 135 || People’s*...| 220 | 235 ||Guaranty Triy390 | 405 
Chemical...; 395 | 405 || Prod Exch*_| 200 ..--|}/Hudson .._.| 130 étiee 
CitizensCent| 170 180 Public *__..| 125 175 ||\LawTit&Tr| 125 seco 
Gear sce... +471 ...-.|| Seaboard _._.| 410 | 430 ||LincolnTrust| 103 éibee 
Coal & Iron.| 165 | 170 || Second...-- 395 | 425 ||Metropolitan) 410 | 425 
Colonial*...| 450 ----|| Sherman .../ 125 135 ||Mut'l (West- 

Columbia*..| 300 | 325 ||State *____- 125 | 135 chester) ..| 130 | 135 
Commerce../t175 |t178 ||23d Ward*_| 100 135 ||N Y Life Ins 

Corn Exch*_| 33212! 340 || Union Exch.| 134 140 & Trust.._| 990 |1010 
Cosmopol’n*| 100 ----|| Unit States*| 500 .---||N Y Trust_.! 585 | 600 
East River..| 70 Wash H’ts*_| 275 ...||TitleGu&Tr| 395 | 405 
Fidelity *...| 140 | 155 || Westch Av*) 160 175 ||Transatlan’c| ....| 155 
Fifth Ave*__|14550|} ....|| West Side*_| 400 450 ||Union Trust| 370 390 
yy, re 250 300 Yorkville*__| 475 550 ||\USMtg&Tr| 390 400 
OWis...... 900 | 915 Brooklyn UnitedStates|1040 |1070 
Garfield_...| 185 | 195 || Coney Isi’d*| .__.| 140 ||Westchester | 135 | 145 
Germ-Amer*; 125 | 140 ee 255 | 265 

German Ex*| 375 | 400 || Flatbush .._| 134 | 142 Brooklyn 

—? we ioe 450 a -| 115 130 

zotham .... -— Hillside *__.| 100 1 B ¥ 
Greenwich*_| 265 280 Homestead *| ____ bo a 4 oe 
Hanover -..| 620 | 630 || Mechanics*_| 125 | 140 ||Hamilton___| 265 | 275 
Harriman __| 335 | 345 || Montauk*__| 85 110 ||Kings Co_..| 630 | 650 
Imp & Trad.| 495 | 505 || Nassau____. 195 | 205 ||Manufact'rs 

Irving. ..... 176 | 182 || Nation’ICity| 270 | 280 Citizens..| 138 | 143 
Liberty ....| 700 | 735 || NorthSide*.| 170 | 185 ||People’s_...| 280 | 287 
Lincoln ....| 310 | 330 || People’s....| 130 | 140 ||Queens Co..| _... 



































| *Banks marked with a (*) are State banks. 


change this . oe tSale at auction or at Stock Ex- 
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NICARAGUA CUSTOMS RECEIPTS.—We append a Wheat. Corn. 
statement showing the Nicaraguan customs receipts for the 
fi h ths of 1915, d with 1914: Taees | Untied 
irst eight months o compared wi einaieans Kingdom. | Continent.| Total. | Kingdom. | Continent. | Total. 
1915. 1914. Decrease (—). Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
PEE 5 5 cabs cos eneecvadnedaia’ $45,064 68 $158,251 36 —$113,186 68 | Dec. 41915..| -.._._..| --..---- SESE acchagasl scencene 21,385,000 
9,460 4 156,910 64 —07,450 19 | Nov. 27 1015..{ ........| <......- 2 ST Beare! ne 27,574,000 
118,220 40 —50.612 52 Ties. | Re Sha ire reais os. yee oT Ore 25,704,000 
+ 61913. 113,712,000 15,656,000 2 8 5,789 ,000|11,12 
22 8) = 
’ .459 28 
118,306 40 37-118 72 DIVIDENDS. 
. - The following shows all the dividends announced for the 
Total second quarter_......-..-- $215,58917 $341,943 16 —$126,353 99 | future by large or important corporations. 
ES Soe aE $387,722 18 $775,32556 §—$387,603 38 Dividends announced this week are printed in italics. 
GET ccccnddccedosovcsscosccocess 70,044 50 95,973 52 —25,929 02 ane 
il in a eicien cami 53,619 67 84,532 52 —30,912 85 
Per When Books Closed. 
Breadstuffs Figures brought from page 1991.—The Name of Company. Ct, Fae! Sa eee 
statements below are prepared by us from figures collected by Railroads (Steam). 
the New York Produce Exchange. The receipts at Western | 4!gbama Great Southern, ordinary... -..- a6 (O- Stee ae ae one 
lal-e and river ports for the week ending last Saturday and | aimany & Susquehanna_____. 4% |Jan. 1/Dec. 16 to Deo. 31 
eac hree been: Atch. Top. & Santa Fe, pref. (No. 35)..-.| 2% |Feb. olders of rec. Dec. 3la 
since Aug. 1 for h of the last t years have a: Atlantic Coast Line RR., common-..--.--. 2 % _. e a “ rec. _— = 
Boston & Albany (quar.)_.......-.-...- 4 ec. olders of rec. Nov. 
Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. Boston Revere Beach & Lynn (quar.).-.| 144 |Jan. I)Holders of rec. Dec. 15a 
Buffalo & Susquehanna RR. Corp., pref-| 2 Jan. 15|Holders of rec. Dec. 31a 
bbis.196lbs.\bush. 60 lbs ..bush. 56 lbs .\bush. 32 lbs .\bush .48lbs ..bush.56lbs. | Canada Southern..........-.---------- 1% |Feb. 1)/Holders of rec. Dec. 3la 
235,000) 1,163,000, 2,246,000) 2,343,000) 933,000) 255,000 | Canadian Pacific, com. (quar.) (No. 78)--| 2% |Dec. 31/Holders of rec. Nov. 30a 
poRee 6,899,000 65,000) 1,380,000) 1,779,000) 346,000 | Chicago Burlington & Quincy (quar.)...-.| 2 Dec. 27|Holders of rec. Dec. 20a 
éonéee 5,989,000) _......- 59,000) 1,047,000, 144,000 | Chicago & North Western, com. (quar.)-| 134 |Jan. 3)Holders of rec. Dec. la 
68,000 165,000 45,000 505,000; 484,000) 142,000 yO ree 2 Jan. 3/Holders of rec. Dec. la 
Séahien 636 ,000 81,000 124,000 ousivas ------ | Connecting Railway (Pghiladelphia)......| 2 Dec. 31|Holders of rec. Dec. 20a 
7,000 80,000 114,000 | a6kdes! . «ashen Sag 3 Feb. 1)Holders of rec. Dec. 31a 
5,000 16,000 62,000 Dt. Seeekhl <oonawe Delaware & Hudson Co. (quar.)_...-.-- 2% |Dec. 20|Holders of rec. Nov. 274 
96,000 605,000 453,000 116,000 46,000 3,000 | Delaware Lackawanna & Western (extra)| 10 Dec. 20\Holders of rec. Dec. 2a 
55,000 41,000 670,000 108,000: 92,000 13,000 | Detroit & Mackinac, com. & pref__----- 2% \Jan. 3/Dec.16 to Jan. 4 
debe 2,257,000 856,000 86,000 ainned onbuon EE GEE Senn cnccoccecacsscsaal © Jan. 15|Holders of rec. Jan. 7a 
édtad 788,000 186,000 207,000 Sibwee ------ | Fonda Johnstown & Gloverso, pref. (quar.)-| 14% |Dec. 15|Holders of rec. Dec. 10a 
Georgia Southern & Fla., 1st & 2d pref_...| 2% |Dec. 20)Holders of rec. Dec. lla 
Tot. wk. 1915) 466,000 18,639,000| 4,778,000 eth ee Gel ee, SUbG00.1 Creme BR... .n.nnccccccadcccécunces- 3 Dec. 20|Holders of rec. Dec. 144 
Same wk.1914; 454,000) 11,412, 000) 11,339,000) 6,684,000) 3,159,000) 825,000 | Harrisb. Portsm. Mt. Joy & Lancaster _._- 3% |\Jan. 10)Holders of rec. Dec. 20a 
Same wk.1913) 335,000) 7,347 ro 4,924 1000) 3,950 000) 2,045,000; 189,000 | Illinois Central, leased line, guar___.___- 2 Jan. 1\Dec.12 to Jan. 4 
Since Aug. 1 Interborough Consolidated Corp.,pf.(qu.) He —_ : oe of rec. Dec. 10a 
, = Interborough Rapid Transit (quar.)....-. an. olders of rec. Dec. 20a 
SE abenae 7,332 000/251 613,000 62,521, 000/115, 815,000/49 958,000 13, 114 ,000 Stake & ‘Michigan rsa wawae 1% |Dec. 27|Holders of rec. Dec. 17 
ee 7,965 ,000|238,855,000) 75,263,000 134,894,000/47,154,000,12,169,000 | Lackawanna RR. of N. J. (quar.)_.------ 1 Jan. 3)Holders of rec. Dec. 7a 
1913 __.___! 7,199,000'161,248,000' 66,557,000 99,390,000'48,309, ‘000! 7,541,000 | Manhattan Ry.. guar. (quar.).._......- 1% |Jan. 1)Holders of rec. Dec. 15a 
soe os cn tet wth eh tat tb death 1 Dec. 28| Holders of rec. Dec. 3a 
Total receipts of flour and grain at the seaboard ports for Saat & Goednahane paced. ; i Was — 2 
the week ended Dec. 4 1915 follow:  ¥ f ooeseelepepapeesegnnge 34 |Jan. 3\Holders of rec. Dec. 9a 
j | oy Sf A —— =. & yO ai ; oy : a of rec. Dec. 15a 
oe : Oats . ¥. wanna estern (quar.)_.-- 4 |\Jan. olders of rec. Dec. lla 
Receipts at vue. wae. oe | aan. | ae. = Ay aS ==, Mk, aaeueu’ H My — » Holders of rec. Nov. 30a 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. hiladelp imore ashington.. - . ec. 31|Holders of rec. Dec. 84 
New York...| 318,000} 3,812,000 82,000, 1,150,000 157,000 39,000 | Pétsd. Ft. pA agg & Chic., reg. quar.(qu.)-| 1% |Jan. 4/Dec.12 to Jan. 4 
Boston _..__- 63,000, 554,000 4,000, 140,000 2,000, 19,000 | ,, Spectal, guar. (quar.)--------.-~..... 1% jJan. 3)/Dec. 16 to Jan. 3 
Portland,Me.| ___--- eee ooo Etats, Rig. 2c Reading Company, second pref. (quar.)-| 1 |Jan. 13|Holders of rec. Dec. 21a 
Philadelphia -| 81,000) 1,911,000 35,000, 270,000} 33,000; 6,000 | Rensselaer & Saratoga_--_----.-..-.... 4 |Jan. 1|Dec. 16 Dec. 31 
Baltimore ...| 43, 1,200,000, 132,000, _ 381,000, 426,000 387,000 | St.L. Rocky Mt. & Pac. Co. pref. (qu.)-...| 14 \Dec. 31\Dec. 21 to Dec. 30 
Newp't News 6,000 580,000} .......- Wy) RR <agaat iat Southern Pacific Co. (quar.) (No. 37)_..-| 1% |Jan. 3)/Holders of rec. Nov. 30a 
Mobile ...... ry ° Aleereienant ee ) oe. oe Southwestern RR. of Georgia_.......-..-- 2% \|Jan. 65\Dec. 11 to Jan. 5 
NewOrleansa 153,000 460,000 398.000 ee ee ae ee Union Pacific, common (quar.)......... 2 Jan. 3/Holders of rec. Dec. 1a 
Gaaeem |) cco a58 773.000) SE a 22 oa, Maa PU Ges Gils & dewccescagtdpeseocces 2% |Jan. 3)Holders of rec. Dec. 184 
ee EEE Sen ens aap elaine Riimbetpe Street and Electric Railways. 
—- = Co., pref. ey eon 136 — R Dec. 21 to Jan. 1 
Tot. wk. 1915} 690,000) 10,015,000 60,000 4,645,000| 648,000 451,000 | American Railways, common (quar.) - - - - - 15)Holders of rec. Nov. 30a 
’ y Arkansas Valley Ry., L. & P., pref. (qu.)| 134 |Dec. 15|Holders of rec. Nov. 30a 
Since Jan.1'15|25,013, 000)192, 698,000; 49 oer" 000 141,383, oN near aren B : me Worcester Bec. Cos. Pre $1 Jan. 1 Holders an Gen. thee. 08 
Week 1914.__| 706,000 8,734,000, 1,017,000 1,827,000, 480,000, 394,000 | Braz ac “bref. (qu.)- =a. olders of rec. Dec. 15 
Since Jan. 1°14 22,375,000235,021,0001 26697,000 70'243,00014,360.000 7,451,000 | Brooklyn Rapid ‘Transit (quar.)-_-- 144 |Jan. 1/Holders of rec. Dec. 9a 
Capital Traction, Washiusion, D.C. (qu.)| 1% \Jan. 1)/Dec.13 to Jan. 12 
* Receipts do not include grain passing through New Orleans for foreign ports on | Cleveland Railway (quar.)..-.-.-------- 1% |Jan. 1/Holders of rec. Dec. lla 
oe erthe bills of me th 1 nit sia tie, Se k Continental Passenger Ry... ee $3 Dee. 20 Holders of rec. Nov. 30a 
exports from the several seaboar s for Ww upertor Tract., pref. (quar.)-.-.- an. Holders of rec. Dec. 15a 
di od Doe. 4 o h in th d tote ts adie Eastern Power & Light Corp., pref. (quar.)| 14 |Dec. 15|/Holders of rec. Dec. 9a 
ending Vec. 4 are Shown in the annexed statement: El Paso Electric Co., com. (gu.) (No. 18)--| 234 |Dec. 15|Holders of rec. Dec. 7a 
Wheat. Corn, Flour, Oats, Rye, Barley, Peas, Preferred (No. 27)....-.------------- 3 Jan. 1,0Dec.21 to Jan. 10 
Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. | Frankford & Southwark, Phila. (quar.)..| $4.50 |Jan. 1)Holders of ree. Dec. 1a 
New York..-..-.-. 3,630,815 80,796 143,038 an seadce 111,372 726 | Indianapolis Street Railway.........-- 3 Jan. 1/Dec. 23 to Jan 
PestienG. Bie... GOOBD <occcs <uscas RAD spoon SP ars Interstate Railways, preferred _--.-......- 30c. Jan. 1\Dec.17 to Dec. 31 
NOR Ske acnnse  * aor aes TTD stabs - caecen Louisville Traction, common (quar.)....| 1 Jan. 1\Dec. lld to Dec. 14a 
Philadelphia ....1,952,000 -..-... 25,000 ees 7 eae Manila Elec. RR. & Lig. Corp. (quar.)....| 1% |Dec. 31|Holders of rec. Dec. 184 
Baltimore_....-- 1,309,234 1,000 13,765 423,660 175,080 438,746 -..... Mohawk Valley Co. (quar.)..-.-.-------- 1% |Jan. 3)Holders of rec. Dec. 22a 
Newport News.. 580,000 -—-.-.-. I? I a het New Orleans Railway & Light, common. .-- % |Dec. 31)Holders of rec. Dec. 20 
DE a+chusnes _kadend Gt) Dn aetiine: aehedh. daekee - dnkaoe PUPAE GUE J ncc.ccccc ee cccccceee i |Dec. 31|Holders of rec. Dec. 20 
New Orleans.... 283,000 93,000 39,000 Be bdnkas neces adense New York State Rys., com. (quar.)....---- 1 Jan. 3/Holders of rec. Dec. 22a 
Galveston. ._..-. St” SSG GD stceds canton Mandien “ebubs Bh echt Ong SO TT 1% |Jan. 3)/Holders of rec. Dec. 22a 
Montreal __.___- TD. gmbion, 44,000 114,000 _.___. | EP aege Northern Ohio Trac. & Light, com. (qu.)} 1% |Dec. 15'Holders of rec. Nov. 25a 
Pee nw Se. sascae Suntan > eeedde octdaca “adionee’ easel Springf.(Mo.)Ry. & te (qu.) (No.4)..| 1% |Jan. 1)Holders of rec. Dec. 15a 
Third Avenue Ry. (N. Y. City) (quar.).| 1 Jan. 1)/Holders of rec. Dec. 15a 
Total week....9,791,186 314,796 337,706 2,359,915 252,940 733,118 726 | Toronto Ry. @uar.)................-... 2 Jan. 3)/Holders of rec. Dec. 15 
Week 1914..__-- 9,393,738 448,507 254,820 1,132,164 165,623 400,754 1,022 oo Tra. , Minn., com.(qu.) - H+, —_ a of rec. Dec. 174 
: . . Me donsceneucecesesoecce an. " e 
The destination of these exports for the week and since | vnion Traction, Philaddiphia___~~~77~~ $1.60 |Jan. _ildfolders of fee, Dee, 10a 
July 1 1915 is as below: Unite Gen & Elec. Corp. first referred . oo Dee. 30 Holders of ree. Dec. 20 
Flo Wheat n ys., first pref. (quar.)-- an. olders of rec. Dec. 15 
— poe Corn——~ 1 | United Trac. & Elec. Providence (qu.)--| 144 Jan. 3)Dec. 8 Dec. 12 
Week. July 1 Week. July 1 Week. July 1 | West End St. Ry.. Boston, pref......._- $2 Jan. 1\/Dec.22 to Jan. 2 
Exports for week and Dec. 4. 1915. Dec. 4. 1915. Dec. 4. 1915. | West India Elec. Co., Lid., (qu) Wo. 32)-.| 1/4 |Jan. 1)Holders of rec. Dec. 23 
since July1to— _ bis. bbis. bush. bush. bush. bush. Banks. , 
United Kingdom... 86,375 2,171,930 4,124,253 52,546,415 154,000 625,917 | Coal & Iron National (quar.)--_...-...- 2 |Jan. 3/Holders of rec. Dec. 
Continent .-_-.---- 110,705 1,208,661 5,646,821 76,608,579 75,853 1,879,995 | Mechantcs’, Brooklyn (No. 127)-------.- 4 Jan. 1)Holders of rec. Dec. 24 
So. & Cent. America 46,701 1,092,281 | 20,112 2,102,745 47,036 1.535.516 | Mutwal__.....-----......---......... 7 Jan. 3/Dec.21 to Jan. 2 
West Indies. .___.. 73,456 675,095 ....-. 30,182 37,207 1,193,798 | New York County National (No. 127)....| 20 jJan. 3)Dec.23 to Jan. 3 
Brit. No. Am. Cols. (a> oalesh | =sabeah 400 6,675 fo gw ey A a igs oneneee---- : _ at nee. B » i : 
Other countries... 20,419 159,402 —-..--- 519,528 3 y nion Exchange National__---..----.-- ec. ec. an. 
nad 13,004 dl Se ee 10 Dec. 30|\Dec. 23 to Jan. 2 
| ROE 337,706 5,337,964 9,791,186 131807,449 314.796 5,253,935 Trust Companies. 
Total 1914._....-- 254,820 5,880,405 9,393,738 144237,326 448,507 4,282,558 | Astor bay REO on nneeereeennreeee-e- S$ i ee ae ee 
. J oeecccecesececccecess . 0 e . 
a semi oo as ig] corn for the week a eer eee 2, |Dec. 31|Holders of rec. Deo. 224 
i ¥ , wyers PR dacnaneudooe 4% \Jan. Dec. 16 to Jan. 
Ps ng th foll —_ ame Cu 1915 and 1914 are New York Life Insurance & Trust... -.- 25 Dec. 10|Dec. 7 to Dec. 10 
shown in © fouowilng: DW Pubtecanddebesds cctcccnas 4 |Jan. 1/Dec.25 to Jan. 1 
l CIES Bia dactscnsccescccccaccecs 25 Jan. 3/Dec.19 to Jan. 2 
Wheat. | Corn. Miscellaneous. 
| Allis-Chalmers Mfg., pref. (quar.)....... 1% |Jan. 15|Holders of rec. Dec. 31 
Exports. | 1915. | 1914. 1915. | 1914. Preferred (on acct. accumulated divs.)__.| 1}4h\Jan. 15|Holders of rec. Dec. 31 
} } Amer. Agric. Chem., com. (qu.) (No. 17)-| 1 Jan. 15)Holders of rec. Dec. 20a 
Week , Since Since Week | Since | Since Preferred (quar.) (No. ilcwoayecsabeds 1% |Jan. 15)Holders of rec. Dec. 20a 
| Dec. 4.' July 1. July 1. Dec. 4.| July 1. | July 1. American Bank Note, pref. quar, nae 1% |Jan. 3)Holders of rec. Dec. 15a 
| Amer. Beet Sugar, pref. (quar.) oxo. 66)-| 134 |Dec. 31|Holders of rec. Dec. 184 
| Bushels. Bushels. | Bushels. | | Bushels. Bushels. | Bushles. Amer. Brake Shoe & Fdry., com. (quar.)..| 1% |Dec. 31|Holders of rec. Dec. 20 
North Amer*| 13194000 193,482,000/189,010,000| 337,000 4,604, 000) 3,726,000 Preferred (quar.)..-.-.-------------- 2 |Dec. 31|Holders of rec. Dec. 20 
Russia ---.-- 8,000 4,066,000) 12,074,000) _.....| _._.._. 4,813,000 American Brass (extra). -..------------ 5 |Dec. 20)Holders of rec. Dec. 34 
po aan gaan | “2'347,000 ------| 7777777] 9'431‘000 American Can. proterred (quar) --2-- 1% Jan. 1|Holders of rec. Dec. 164 
rgentina -- 000 8,686,000} 4,283,000/2,593,000 1 00 Am. Car & Fdy., com. (quar. 0. 53)... an. Holders of rec. Dec. 10a 
Australia...) ------ | --..._.. | 8,996,000) __.__. 08.738 000 74 411,000 Preferred (quar.) (No. 67)-.--------- 1% |Jan. 1/|Holders of rec. Dec. 10a 
India ------ | wesess CRA BO cecal ee ge American Cigar, preferred (quar.)------ 1}4 |Jan. 3/Holders of rec. Dec. 15a 
Oth.countr’s) 256,000 5,262,000! 4,009,000| 208,000 2.305.000. ~~--~~~~ American Coal Products, common (quar.)} 13¢ |Jan. 1/Dec.25 to Jan. 1 
rs fa cree Pe EE Dac cacucencdéncccchs 1% \Jan. 15\Jan. 11 to Jan. 14 
Total _---' 13490000 223,148,000 236,247,000 3,228,000 112,782,000 92,381,000 | American Express “Tuas, ban} Gis 38s, air Gan. Simsigem of res. Dee. 18s 
* North America —The Canadian G Amer. Gas & Elec., com. (qu.) (No. 23) -- an. Holders of rec. Dec. 1 
Giemn af Gath @aniiedis Ghd eupertn ont cher ton Gan at 6 oe B Common (extra, payable incom. stock)| 2f (Jan. 3)\Holders of rec. Dec. 184 
during the continuance of the war. cave Preferred (quar.) (No. 36)..-.------- 1% \Feb. 1)Holders of rec. Jan. 20a 
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When Books Closed. Per Cent. Books Closed. 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 

Amer. Graphophone, com. (qu.) (No. 43)| 1% 1|Holders of rec. Dec. 15 | National Surety (quar.)......---------- 3 |Jan. 3/|Holders of rec. Dec. 20a 
Amer. Iron & Steel Mfg., com. (quar.)....| 1% . 31\Holders of rec. Dec. 18a | National Transit _._._...........------ 50c. | Dec. 15|Holders of rec. Nov. 30a 
i gS 1% . 1)Holders of rec. Dec. 18a | Nevada Consolidated Copper Co. (quar) -_-.|37%4c. | Dec. 31)Holders of rec. Dec. 16 
Amer. Laundry Machinery, pref. (qu.)--| 1% . 15\Jan. 6 to Jan. 15 Fe PELE FE POT Se PP ER 12%c.|Dec. 31/Holders of rec. Dec. 16 
American Locomotive, preferred (quar.)..-| 13% . 2l\Jan. 6 to Jan. 21 New York Air Brake (quar.) (No. 52)..| 144 |Dec. 23)Holders of rec. Dec. 1a 
American Public Utilities, pref. (quar.)...| 1% . _1\Holders of rec. Dec. 20a | New York Transit (quar.)........----- 4 Jan. 15|Holders of rec. Dec. 24 
Amer. Radiator, common (quar.)_.....- 4 . 31\Dec. 23 to Jan. 2 Niles-Bement-Pond, com. (qu.) (No. 54)| 134 |Dec. 20/Dec. 12 to Dec. 20 
Amer. Smelt. & Refg., com. (quar.)...-- 1 - 15|Nov.27 to Dec. 5 North American Co. (quar.) (No. 47)_.--| 134 |Jan. 3)/Holders of rec. Dec. 15a 
Amer. Smelters Securs., pf. A (quar.)_..-| 1% 3\Dec. 18 to Dec. 26 | Northern Pipe Line (quar.)_...-.------ 5 |Jan. 3/Holders of rec. Dec. 13 
Preferred B (quar.)_.....--.-...---- 1% 3\Dec. 18 to Dec. 26 Ohio Cities Gas, preferred (quar.)_.-.---- 1% |Jan. 1/)Holders of rec. Dec. 15 
American Snuff, common (quar.)_.----- 3 3|Holders of rec. Dec. 14a | Ohio Fuel Oil (quar.)........---------- 50c. |Dec. 24|/Dec. 16 to Dec. 23 
a rt emake 1% 3|Holders of rec. Dec. 14a om hg ENS RII IS e* $1.25 |Dec. 20|Nov.28 to Dec. 13 
Amer. Sugar Refining, com. & pref. (qu.)| 134 Sittobiers Of 06. Des. 16 |  WetOc. cock cnccncacccctccccccesuce $4.75 |Dec. 20/Nov.28 to Dec. 13 
American Tobacco, preferred (quar.)..--| 1% . _3|Holders of rec. Dec. 15a ou Dentin Cy MOS 2 sictinn sone $1.50 |Dec. 31|Dec. 16 to Dec. 22 
American Woolen, pref. (quar.) (No. 67)--| 1% . 15\Dec. 17 to Dec. 29 en it tne . |Dec. 31/Dec. 16 to Dec. 22 
Ansco Company (quar.)......---------- 2% 1\Dec. 18 to Jan. 2 Old Dominion Copper Mining & Smelting} $2 Dec. 30|\Dec. 16 to Dec. 22 
MID ihe otk maids actives dednesthbiaienigmnites baneeie 2 1\Dec. 18 to Jan. 2 Pabst Brewing, preferred (quar.)..----- 1% |Dec. 15|\Dec. 7 to Dec. 15 
pS iS Rte lh ED PIE oh ae 1 . 15| Holders of rec. Dec. 31a | Packard Motor Car, pref. (quar.) (No.25)| 1% |Dec. 15;Dec. 1 to Dee. 15 
Atlantic Refining (quar.)_.........---- 5 . 15 Holders of rec. Nov. 20a | Pennsylvania Water & Pow. (qu.) (No.8)--| 1 Jan. 1)Holders of rec. Dec. 17 
Baldwin Locomotive, preferred_.....-.-- . .1\Holders of rec. Dec. 1la | Peoples Natural Gas & Pipeage _.-._---- 2 Dec. 24|/Holders of rec. Dec. 18 
Bell Telephone of Canada NS as . 15\Holders of rec. Dec. 31 Pettibone-Mulliken, Ist & 2d pref. (qu.)-| 134 |Jan. 3|Holders of rec. Dec. 17a 
Bethlehem Steel Corp., pref. (quar.)_--- 2 Holders of rec. Dec. 16 Phelps, Dodge & Co., Inc. (quar.)....---- 2% |Dec. 30|/Holders of rec. Dec. 184 
Booth Fisheries, first preferred (quar.) -- . .1\Dec. 21 to Dec. 30 SD na thet Uiicdeidiphinecndaebod 3 |Dec. 30\Holders of rec. Dec. 184 

Borden's Condensed Milk, pref. (quar.)- -15,Dec. 2 to Dee. 15 Philadelphia Electric (quar.)_......---- 39%c|Dec. 15|Holders of rec. Nov. 
Brooklyn Union Gas (quar.) (No. 59)-.-- - 3)Dec. 16 to Jan. 2 Pittsburgh Plate Glass, com. (quar.)...-.-- 1% \Jan. 1\Dec.16 to Dec. 31 

ii ie ee a . 3| Dec. 16 to Jan. 2 | Pittsb. Steel, pf. (on acct.accum.divs.)..| 3%h|Dec. 22|Holders of rec. Dec. 10a 
Brunswick-Balke-Collender, pref. (quar.) -- . 1\Holders of rec. Dec. 20a | Pitts. Term. Whse. & Trans. (monthly).-| 25c.|Dec. 15|Holders of rec. Dec. 8 
Buckeye Pipe Line (quar.)........----- Dec. 15 Holders of rec. Nov. 24 Quaker Oats, common (quar.)_.....-.-- 2% |Jan. 15|Holders of rec. Dec. 31a 
Butte & Superior Copper Co., Lid....---- - |Dec. 31\Holders of rec. Dec. 16 Droferred (auet.)<.......06cc0sces0- 1% |Feb. 29|Holders of rec. Feb. 1a 

MN 545 3. oe nnadcade Goccuebesusaebs Dec. 31|Holders of rec. Dec. 16 Quincy Mining (quar.)........-.------ $3 Dec. 20| Holders of rec. Nov. 274 
Calumet & Arizona Mining (quar.)..---- Dec. 20 Holders of rec. Dec. 10 Railway Steel-Spring, preferred (quar.)..| 134 |Dec. 20) Dec. to Dec. 20 
Calumet & Hecla Mining (quar.)...----- Dec. 28|Holders of rec. Dec. d4a | Ray Consolidated Copper Co. (quar.)_.-_-- 50c. |Dec. 31|Holders of rec. Dec. 16 
Canadian Locomotive, preferred (quar.) - Jan. 1|Holders of rec. Dec. 20a | Realty Associates (No. 26)__-.--------- 3 Jan. 15|Holders of rec. Jan. 5 
Canadian Westinghouse, Ltd. (qu.)(No.44) Jan. 10 Holders of rec. Dec. 31a | Republic Iron & Steel, pf. (qu.) (No. 49)| 1% |Jan. 1|Holders of rec. Dec. 15a 
Case (J. I.) Threshing Mach., pref. (qu.) Jan. 1| Holders of rec. Dec. 13 Pref. Extra (on acct. of deferred div.)-| 1h |Jan. 1)Holders of rec. Dec. 15a 
Celluloid Company (quar.)......-------- Dec. 31|/Holders of rec. Dec. 15a | Reynolds (R. J.) Tobacco, com. (quar.)_.| 3 Jan. 1)Holders of rec. Dec. 21 

7 PRR ee ae ae or Dec. 31|Holders of rec. Dec. 15a See ea ae 10 Jan. 1/)Holders of rec. . 21 
Central Aguirre Sugar Cos., pref. (qu.)---- Jan. 1\Dec. 29 to Jan. 2 OS 2 ae 1% |\Jan. 1)Holders of rec. Dec. 21 
Central Leather. common... ........---- Dec. 30 Holders of rec. Dec. 9a | Rubber Goods Mfg., pref. (qu.) (No. 67)_-| 1% |Dec. 15|Holders of rec. Dec. 10a 

PEE GD o iinc cdakeoscusaneae Jan. 3 Holders of rec. Dec. 10a | Safety Car Heating & Lighting (quar.)..| 2 Dec. 23\Holders of rec. Dec. 13a 
Central States Elec. Corp., pf. (qu.)(No.14) Dec. 31/Holders of rec. Dec. 10 St. Joseph Lead (quar.).........---.-- 15e. |\Dec. 20\Dec. 10 to Dec. 20 
Chesebrough Mfg. (Consolidated) (quar.) Dec. 20|Holders of rec. Nov. 30a BN ei nia ee ek ceckaeehunes. 10c. |\Dec. 20)\Dec. 10 to Dec. 20 

IN ccc nabtibas bodied dines seddee Dec. 20;Holders of rec. Nov. 30a | Savoy Oil (monthly)........------------ 1 Dec. 24| Holders of rec. Dec. 15 
Chicago Telephone (quar.).........---- Dec. 31|Holders of rec. Dec. 30a Pee eee 1 Dec. 24\Holders of rec. Dec. 15 
GR CE OO. nk ccanncanaaneesdente 1 Dec. 31 Holders of rec. Dec. 16 Sears, Roebuck & Co., preferred (quar.).| 1% \Jan. 1)|Holders of rec. Dec. 15a 
Cincinnati Suburban Bell Telephone (qu.).| 2% \Jan. 3Dec. 23 to Jan. 2 Shawinigan Water & Power (quar.)-_-_..-. 1% |Jan. 10|Holders of rec. Dec. 31 
Cleveland & Sandusky Brewing, pref_.---- 1 Jan. 15 Holders of rec. Dec. 31 Sloss Sheffield Steel & Iron, pref. (quar.).- 1% |Jan. 3)Holders of rec. Dec. 174 
Cluett, Peabody & Co., Inc., pref. (qu.)---| 13% |Jam. 1)Holders of rec. Dec. 21 Pref. (extra on account of deferred divs)..| 1% \Jam. 3)Holders of rec. Dec. 174 
Colorado Power, preferred (quar.)....... 1% |Dec. 15 Holders of rec. Nov. 30a | Solar Refining.................------- 5 Dec. 20/\Dec. 1 to Dec. 20 
Colt’s Patent Fire Arms Mfg. (quar.).-.-.-- 2% |Dec. 31|Holders of rec. Dec. 15a | Southern Utilities, preferred (quar.)....-- 1% |Dec. 31|Holders of rec. Dec. 18 

Fe as ara 10 Dec. 30 Holders of rec. Dec. 15a | South Penn Oil (quar.)_.........------ 3 Dec. 31\Dec. 16 to Jan. 2 
Consolidated Gas (quar.)........------ 1% . 15 Holders of rec. Nov. 114 ES A: te eee 2 Dec. 31/Dec. 16 to Jan. 2 
Cons. Gas, El. L. & P., Balt., com. (qu.)! 1% 3|Holders of rec. Dec. 15a | South Porto Rico Sugar, common (quar.)| 5 Jan. 3 Holders of rec. Dec. lla 
Consumers Power, Mich.,, pref. (quar.)...| 1% 3 Holders of rec. Dec. 17a PIRONR GUNN Din phd einadicheadn 2 Jan. 3)Holders of rec. Dec. lla 
Continental Can, Inc., com. (quar.)..--..- 1% 1 Holders of rec. Dec. 20a | South West Penna. Pipe Lines (quar.)..| 3 Dec. 31|/Holders of rec. Dec. 15 

Pe eae) eee 1% 1 Holders ot rec. Dec. 20a | Standard Gas & Electric, pref. (quar.)..| 1 Dec. 15|Holders of rec. Nov. 30a 
Continental Oil (quar.)...........----. 3 16 Nov.27 to Dec. 16 Standard Oil (California) (quar.)_...-.-- 2% |Dec. 15 Holders of rec. Nov. 20 
Copper Range Co. (No. 28)_.......---- $3 15| Holders of rec. Nov. 29a | Standard Oil (Kansas) (quar.) .....---- 3 Dec. 15|Nov.28 to Dec. 15 
Crescent Pipe Line (quar.}........----- 75e. 15|Nov.23 to Dec. 15 | Standard Oil (Kentucky) (quar.)_...--- 4 j|Jan. 3\Dec.16 to Jan. 3 
Crucible Steel of Amer., pf. (qu.) (No. 44)| 1% 31|Holders of rec. Dec. 10a (SAPS vO 1 Jan. 3\/Dec.16 to Jan. 3 
Cuban-American Sugar, common (quar.)| 2}4 3|Holders of rec. Dec. 154 | Standard Oil (Nebraska) _.......---.--- 10 Dec. 20) Holders of rec. Nov. 20a 

PUD GNP Dc wccedccccbiccncicc 1% 3)/Holders of rec. Dec. 154 | Standard Oil of New Jersey (quar.)-_..-- 5 Dec. 15|Holders of rec. Nov. 19a 
Cumberland Pipe Line.............-.-. 5 15 Holders of rec. Nov.30 | Standard Oil of N. Y. (quar.)....--..-- 2 Dec. 15|Holders of rec. Nov. 26 
Diamond Match (quar.)_....-.....--.- 1% 15, Holders of rec. Nov. 30a¢ | Standard Oil (Ohio) (quar.)_......-.--- 3 j|Jan. 1\/Dec. 4 to Dec. 22 
Dominion Glass, Lid., pref. (quar.)....-- 1% 1|Holders of rec -1l hs i -debeh tadheist ticdasetaeebeas 3 Jan. 1\Dec. 4 to Dec. 22 
Dominion Textile, Ltd., com. (quar.)_..| 1% 3|Holders of rec. Dec. 154 | Stewart Mining (quar.) (No. 15)..-.---- 5 Dec. 31/Dec. 17 to Jan. 2 

PN GED, pacctcecsseccceses 1% 15 | Holders Of fas. TOR. SIS | GONs BOGicc occ ccc cncwkscecesocsen 5 Dec. 15|Holders of rec. Dec. 14 
du Pont (E.1.) de Nem. & Co., com. (qu.); 1% . 15|Holders of rec. Nov. 30 SN thgilh ap bideiek nich eee ienches kes Avenida > ne 5 |Dec. 15|Holders of rec. Dec. 14 

eee 28% . 15\Holders of rec. Nov. 30 Submarine Boat Corporation (quar.)....-- $1.50 |Jan. 15|Holders of rec. Dec. 31 
du Pont (E.I.) de Nem. Powd., com.(qu.)| 1% ilJan 23 to Feb. 1 Subway Realty (quar.)............-.-. 1% \Jan. 3)Holders of rec. Dec. 20a 

OE Gs... ..« sacdesdbacedé 1% ljJan. 23 to Feb. 1 Superior & Pittsburgh Copper Co....-.-.. 38c. |Dec. 20)Holders of rec. Dec. 10 
Eastern Light e F Fuel  * eee 2 - _3\Dec. 25 to Dec. 27 Swift & Co. (quar.) (No. 117)....-.----- 2 Jan. 1\Dec.11 to Jan. 6 
Eastern Steel, first preferred_.......... 1% - 15|Holders of rec. Dec. 1 Texas Company (quar.)...........-.-- 2% |Dec. 31|Holders of rec. Dec. 134 
Eastman Kodak, common (quar.).....-. 2% r 31| Holders of rec. Dec. 15a | Thompson-Starrett Co., common-_----_-- + Jan. 2)|Holders of rec. Dec. 24 

Common (extra)....... ecipoeehoon 12% . 15|Holders of rec. Nov. 30a | Tobacco Products, pref. (quar.) (No. 12)..| 1% |Jan. 3|Holders of rec. Dec. 21 

PUGRTER GEEE ) kc ccaseccecocccaccs 1% . 31|Holders of rec. Dec. 154 | Tonopah-Belmont Development (quar.).| 12% |Jan. 1/Dec.16 to Dec. 21 
Electric Boat, com. & pref. (ertra)__---.. 15 . 31 Holders of rec. Dec. 31 Tonopah Extension Mining (quar.)-..... 5 Jan. 1\Dee.11 to Dee. 21 
Equitable Ilium. Gas Lt., Phila., pref...| 3 . 15|Holders of rec. Dec. 8 Bitaididdnadkiwssdabasedeiacsne 2% |Jan. 1\Dec.11 to Dec. 21 
Federal Mining & Smelting, pref. (quar.)| 1 - 15\Holders of rec. Nov. 22a | Underwood Typewriter, common (quar.)| 1 Jan. 1)Holders of rec. Dec. 20a 
Galena-Signal Oil, common (quar.)-_..-- 3 . 31|Holders of rec. Nov. 30a fA eee aes 1% |\Jan. 1/Holders of rec. Dec. 20a 

6” eee eee 2 31|Holders of rec. Nov. 30a | Union Carbide (quar.)..........-.---- 2 Jan. 1\Dec.19 to Jan. 2 
Gen. Chem., com.(extra) (pay. incom.).| 5/ 1|/Holders of rec. Dec. 314 | United Cigar Stores of Amer., pref. (qu.)| 1% |Dec. 15| Holders of rec. Nov. 30a 

Com. special (payable in com stock)...| 10/ 1 Holders of rec. Dec. 31a | Untted Gas Improvement (quar.)......-- $1 Jan. 15\Holders of rec. Dec. 3la 

i ea 134 3|Holders of rec. Dec. 15a | United Globe Mines-__._.........------ $12 |Dec. 30| Dee. to Dec. 22 
General Electric (quar.)...........---- 2 . 15\|Holders of rec. Dec. 15a | United Shoe Machinery Corp., com. (quar.)| 50c.|Jan. 5/|Holders of rec. Dec. 14 
Globe Soap, common (No. 1)_-...-.-.---- 1 - 15) - 1 to Dee. 15 | OO ee es 37%c.\|Jan. 5 Holders of rec. Dec. 14 

t, second and special pref. (quar.).| 134 15|\Dec. 1 to Dec. 15 | U.S. Gypsum, preferred (quar.)_.---..- 1% |Dec. ..|Holders of rec. Nov. 10 
Goodrich (B. F.) Co., preferred (quar.)..| 1% 1|Holders of rec. Dec. 214 Preferred (payable in common stock) -. | $43 4%h|_---.--- Holders of rec. Nov. 10 
Gray & Davis, Inc., pref. (quar.) -...---- 1% 1 Holders of rec. Dec. 22 Utah Consolidated very, F (query naddion 50c | Dee. 20| Holders of rec. Nov. 20 
Great Lakes Towing, pref. (quar.) .. 1% 3|/Holders of rec. Dec. 15 Utah Copper Co. (quar.) (No. 30)_.-.---- 1.50 |Dec. 31 ,Holders of rec. Dec. 16a 
Great Northern Ore................... 50c. 15\Dec. 2 to Dec. 22 | Western Unton Teleg. touar3 “Ne: 187)..| 1% |Jan. 15|Holders of rec. Dec. 20a 
Guggenheim Exploration (quar.)....--. $1 3\Dec. 9 to Dee. 13 | ga as lipo" -2k Seta ee \% |Jan. 15|Holders of rec. Dec. 20a 
Hart, Shaffner & Marz, inc., pref. (qu.)..| 1% . 31|/Holders of rec. Dec. 202 | Weyman-Bruton Co., common (quar.)..| 3 Jan. 3/Holders of rec. Dec. lla 
Helme (Geo. W.) Co., common (quar.)..| 2% 3|Holders of rec. Dec. 14a I "OO. Cs cc cinttensbadacve 10 Jan. 3)|Holders of rec. Dec. lla 

TEE CE. cc nnncdwesceceoesut 4 3) Holders of rec. Dec. 14a I ey sive 1% |Jan. 3/|Holders of rec. Dec. lla 

. eee Tee 1% 3| Holders of rec. Dec. 14a | Willys-Overland, preferred (quar.)_....- 1% |Jan. 1)|Holders of rec. Dec. 21a 
Hendee Manufacturing, pref. (qu.) (No.9).| 1% 1|Holders of rec. Dec. 20 Wisconsin Edison, Inc...........-...--. 1 Dec. 31|Holders of rec. Dec. 15 
Hercules Powder, common (quar.).......- 2 24\Dec. 16 to Dec. 23 | Women’s Hotel__..................... 2% |Dec. 15|Holders of rec. Dec. 4 

Gy SENET. bncucsisnbus couenseee 4 24\Dec. 16 to Dec. 23 Woolworth (F. W.), preferred (quar.)...| 1% |Jan. 3),Holders of rec. Dec. 10a 
Homestake Mining (monthly) (No. 494)...| _65c. 27|Holders of rec. Dec. 204 | Yale & Towne Mfg. (quar.) (No. 79)_...| 1% |Jan. 3 -19 to Jan. 2 

EPR TIO, BR ncigncesessscsiansece’ $1 27|Holders of rec. Dec. 29a EE, Sica cnemandicaesbabseda 5 |Dec. 23\Dec.19 to Jan. 2 
Ingersoll-Rand , common (ertra)_........- 10 29|Holders of rec. Dec. 17 | Yukon Gold Co. (quar.) (No. 26)_...-.- 7c. |Dec. 31'Dec. 9 to Dee. 13 
Ingersoll-Rand, preferred__......._.... 3 3|Holders of rec. Dec. 10a 
Int. Harvester of N. J., com.(qu.)(No.24)| 1% 7 Holders of rec. Dec. 244 a Transfer books not closed for this dividend. 06 Less British income tax. 4 Cor- 
International Salt (quar.).............. 4 16 to Jan. 2 rection. ¢ Payable in stock. /f Payable in common stock. g Payable in scrip, 

NRE: oe ale RRR AS MARRS: 1 i ‘Dec. 16 to Jan. 2 | A On account of accumulated dividends. 4 Transfers received in London on or be. 
Kaufmann Department Stores, pref. (quar.)| 1% 1|Holders of rec. Dec. 20 fore Sept. 8 will be in time to be passed for payment of dividend to transferees — 
Kelly-Springfield Tire, 6% pref. (qu.)....| 1% 3) Holders of rec. Dec. 15 

Second preferred (quar.)...........-.- 1% 3|Holders of rec. Dec. 15 
Kerr Lake Mining (quer.) (No. 41)....- . 15 Holders of res. Dee. le National Banks.—The following information regarding 

resge (S. S.) common (quar.)......... ‘Holders of rec. Nov. 27a 

faené Gaes........... 2\Holders of ree. Nov. 27a | ational banks is from the office of the Comptroller of the 
La Belle Iron Works, preferred (quar.) -- . 22|Dec. 12 Dec. 22 | Currency, Treasury Department : 

Laclede Gas Light, common (quar.)-..--. " 15| Dee. 2 to Dec. 15 

PRR. di chacsetuagunedassedseoss é uF Dec. 2 to Dec. 15 CHARTERS ISSUED TO NATIONAL BANKS NOV. 19 TO NOV. 29. 
Liggett & Myers Tobacco, pref. (quar.) - - 1| Holders of rec. Dec. 154 | 19,802—The Planters’ National Bank of Saluda, S.C. Capital, $30,000. 
Loose-Wiles Biscuit, 1st pref. (quar.) ..-.- 1\Dec. 21 to Jan. 2 J. M. Forest, President; M. Ls Pitts, Cashier. Conversion of 
Lorillard (P.) Co., common (quar.) ~~... 3|Holders of rec. Dec. 152 the Planters’ Bank of Saluda, 8. C. 

Preferred (quar.)----.-----.-~------ 3|Holders of rec. Dec. 154 | 19,803—The First National Bank of Geraldine. Mont. Capital, $25,000. 
Louisville Gas & Electric, pref. (quar.) -- . 20 Holders of rec. Dec. 10a Leon M. Bolter, President; W. Carley, Cashier. Conversion 
Mackay Companies, com. (quar.) (No.42) 3\Holders of rec. Dec. 10a of Farmers’ State Bank of p AB T., 

Preferred (quar.) (No. 48).......---- 1 3| Holders of rec. Dec. 104 | 19, 894—The First National Bank of Beaver, Okla. Capital, $25,000. 
Magma Copper (quar.) .....------------ 50c. . 31|Holders of rec. Dec. 16 John W. Webb, dent; John W. Savage, Cashier. 
Manati Sugar, preferred (quar.)_...-.-.-.. 1% 3|Holders of rec. Dec. 24 | 10, yee National Bank, Winder, Ga. Capital, $100,000. Thomas 
Manhattan Shirt, pref. (quar.)......-.-- 1% 3\Holders of rec. Dec. 17 . Maynard, President; Lee S. Radf: mh Conversion of 
Maxwell Motor, Inc., first pref. (quar.)..| 1% 3| Holders of rec. Dec. 10a - Winder Banking Co., Winder, Ga. 
May Department Stores, pref. (quar.)..|  1%4 - ,1|Holders of rec. Dec. 154 | 10, 806—The City National Bank, of San'’Saba, Tex. Capital, $100,000. 
Mergenthaler Linotype (quar.)......... 2% . 31|Holders of rec. Dec. 44 A. Murray, dent; R. W. Burleson, OC er. Succeeds 
Michigan Light, pref. (quar.).....------- 1% 3\Holders of rec. Dec. 154 cihvale bank of Ward, Murray & Co., San Saba, Tex. 
Montana Power, com. (quar.) (No. 13). % 3| Holders of rec. Dec. 15a 

Preferred peers eae: gt int 3\Holders of rec. Dec. oe VOLUNTARY LIQUIDATION. 
Montgomery War Co., pref. (quar.)..-. 1) ‘Dec. 22 to Jan. ss 
Montreal Cottons, Ltd., common (quar.) 1 . 15 Holders of rec. Dec. 54 5,281 Litas mw Rey man Pen Bik Weoning Water, a 22 1915. 

PEGE CO Disccduedebecedraecce 1% . 15|Holders of ree. Dec. 54 
Ls meg > ay a Te ig . 15|Holders of rec. Nov. = a a a 
National Biscuit, com. (quar.) o. se . 15\Holders of rec. Dec. 28a ° 
National Carbon, common (quar.)_...-- 1% |Jan. 15Jan. 6 to Jan. 16 Canadian Bank Clearings.—The clearings for the week 
National Lead, common (quar.)----..-- 4 - $1/Dec. 11 to Dec. 15 | ending Dec. 4 at Canadian cities, in comparison with the 

any 8 ee ee 1% ec. 15'Nov.20 to Nov. 23 k 1914, sh h f 
National Refining. preferred (quar.)....| 2 1|Holders of rec. Dec. 15a | SAMO WEE in ows an increase in the aggregate o 
National Sugar Refining (quar.)_---....- 1% 8 Holders af mer. Nee & 1 32.2%. 
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Clearings at— 
| Inc. or 
1915. 1914. | Dec. 1913. 1912. 

Canada— $ $ % $ $ 
a " Sees 65,135,922) 46,369,730, +40.5|) 61,463,466) 61,189,536 
Cc. cconecaane 45,933,966' 39,839,227, +15.3) 49,590,343; 51,172,426 
. eee 59,844,842} 35,149,490 + 70.3) 51,819,428) 45,263,248 
EE nn ck ncaccame 5,846,753) 6,766,190, —13.6| 11,541,503) 14,332,552 
nog adie 5,119,344! 4,690,887) +9.2| 4,427,612) 4,451,910 
ee oe 3,537,139} 3,556,287° —O0.5| 3,699,924) 3,975,882 
ES ee oa 2,488,817| 1,829,343) +36.0) 2,844,411) 2,549,613 
ES SR 5,313,427; 3,601,627, +47.5| 5,854,221) 6,619,527 
9, aS Re: 1,412,192} 1,779,732; —20.6; 1,458,017; 1,966,068 
Eh en eae 3,529,149| 2,837,202) +24.4| 4,261,704) 4,472,902 
SE Sean 1,803,453) 1,574,272) +14.5| 1,862,447) 2,157,593 
DL 2. 6 kaenecece 1,487,614) 1,902,535) —21.8| 3,170,305! 4,192,741 
RS, ARS SR 2,849,639; 3,145,117|) —9.4) 4,448,477) 5,412,439 
I SR 3,169,784| 2,059,029| +53.9| 3,674,056) 3,033,715 
| RR 875,333 00,819) +45.7 843,342) 1,049,627 
DE .« seb eauen 610,866 338,262) +80.4 649,572 824,444 
SSE 1,668,696) 1,061,201; +57.2| 2,140,228) 3,075,832 
Moose Jaw.........--- 1,517,087 55,240) +58.8} 1,442,719; 2,052,498 
a ois a aries 590,732 477,108; +23.7 662,948 702,855 
Fort William.......... 670,271 628,165| +6.7| 1,123,360| 1,054,774 
New Westminster---__- 232,880 267,644) —13.1 oh ee 
Medicine Hat___._...-- 425,551 265,588, +60.3 ee eee 
Peterborough -.......-- 602,558 See eer) FOG ccecce| cw taue 

Total Canada_-_..-..- 211,666 ,015'160,084,535' +32.2!217,958,348'219,550,182 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia : 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 


2 GeorgeB. Ritchie& Co., Inc_$10 lot 
5 U.S. Lt. & Heat’g Co., com_$3 lot 


Per cent 


2 Manhattan Life Insurance 


Co., $50 
50 First Nat. 
Neb 


1900 Koerber Nut Meat Mfg. Co. $6 lot 


Bank of Kearney, 


39 Continental Ins. Co__1120-1126 


100 Borden's Condensed 


Co., 
2,468 Broad 


Street Realty 
Co., $50 each--- 


$298 ,000 Broad Street Realty 


gage bonds 


$12,500 Jamaica Est. pref. 
subscription rects- - } 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 


24 Phila. Bourse, com., $50 each_ 


$ per sh 
6 


25 Sanitary Co. of Amer., pref... 15 


13 Girard Nat. Bank 


30 Farmers’ & Mechan. Nat. Bk.125% 


335 


5 Nat. Bank of Nor. Liberties_ ..240 


30 First Nat. Bank, Phila 


190 


5 Mutual Trust Co., $50 each.. 35 


19 Phila. Warehouse & C. S__--. 90% 
20 Hestonv. Man. & F . Pass. Ry., 
dk ee Pee ee 9% 


5 Hestonv. Man. & F. Pass. Ry. 


pref., $50 each 


11 Lumbermen’s Ins. Co., $25 ea_106 


5 Northwestern Nat. Bank 


403 


5 Belmont Trust Co., $50 each... 39 


1 Fidelity Trust Co 
3 Fire Association 


34 
7 Guarantee Tr. & 8S. D_.16334-164 
5 Philadelphia Trust Co 733 


11 Provident Life & Trust Co_843-844 
5 United Security Life I. & beeen, 


10 West End Trust Co 


.| Shares. Stocks. Per cent. 
3 Fifth Avenue Bank 4550 
146 Ira Brown Co., $25 each__-_-_$7 lot 


90 Union Mortgage Co-_--_.$85 per sh. 





.--$100 per sh. 20 Fajardo Sugar Co----.---.- 78 
ndiew ead $15 lot | Bonds. Per cent. 
$500 Robert Appleton Co. 6% 
ee, ee $32 lot 
Milk 10,000 International Typesetting 
ed iweé & & 113% Mach. Co. 6% notes, 
cert. of deposit. ._.-_- $50 lot 
< 50,000 Development Co. of Cuba 
8s. f., deben. 6s, 1917, 
.- }$236,137 50 Feb. 1914 coup. attached 33% 


| 5,000 Western N. Y. Farms Co. 


first Ge, 1926.......... 91% 
| 1,000 Peoria Water Works first 
| Gy wtiewscatacs 
.| Shares. Stocks. $ per sh, 
39 Camden Fire Insurance Assn., 
eT ee ee oe 10%-10% 
11 Girard Fire & Marine Ins_-_-___ 36 


3 Phila. Life Ins. Co., $10 ea.10%-10% 

2 Pennsylvania Fire Insurance__410 

3 J. B. Stetson Co., common-__405 
110 Giant Portland Cement, com__ 
2 Commercial Trust Co___..___! 
Bonds. Per cent. 
$2,000 Terre H. Ind. & East. Trac. 
Ist & ref. 5s, 1945._.____ 
3,000 Scranton & W.B. Trac. coll. 
oe ee ere 
| 3,000 Atlan. Coast Elec. RR. Co. 
> een 95% 

1,000 No. Springf. Wat. Co. 5s,’28 82 
1,000 Springfield Cons. Wat. Co. 
oe ee eee 
1,000 Keystone Mg. & Mfg. (Hen- 
derson, Ky.) Ist 5s, 1936. 25 

| 6,000 Clover Leaf Coal Mg. (Hills- 

boro, Ill.) Ist 5s, 1925___ 25 


814% 














2M | 
95 





By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
OS ee ee 124 5 Warren Bros. Co. 2d pf., $50 ea. 354 
7 Lawrence Gas Co-_------ 1747-175 | 10 Federal Trust Co__-..-.-------- 138 
10 Sullivan Machinery Co-------- 105 Bonds. Per cent 


$3,000 Somerset Hotel Trust 4s, ’21 9614 
Co., Boston: 


fo) 
1 Boston Athenaeum, $300 par__381 4 


By Messrs. R. L. Day & 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
24 Merchants’ National Bank - - - - - 293 7 Factory Bidg. Trust--.--.--.-- 80 flat 
10 Mass. Cotton Mills----------- 124\4 | 6 American Glue, preferred_--- - -- 147 
35 Arlington Mills.......-...---- 99 4 Snell & Simpson Biscuit Co.,com. 15 





5 Dartmouth Mfg. Co., common _182% | 17 Haverhill Gas Light Co 97 %4 


60 Bigelow-Hartford Carpet, pref_107% | 10-5 Bost. Woven Hose & Rub_48 }4 -48% 


1 Tremont & Suffolk Mills------ 112 |35 Merrimac Chem. Co., $50 each_135 
37 Gardner Elec. Light, pref- - - - - - 102 | 14 Waltham Watch Co., com___-_- 14% 
37 Gardner Elec. Light, common_-_153% 

Ss -& 4 Sea ee 100 Bonds. Per cent. 


7 Mich. State Telephone, pref-- - 


954 | $3,000 Nor. Me. Seaport RR. 5s,'35 84 
5 Hood Rubber, preferred 


111% | 1,000 Bost. El. Lt. Co. Ist 5s, '24_104 








Imports and Exports for the Week.—The following are 
the reported imports at New York for the week ending 
December 4 and since the first week of January: 

FOREIGN IMPORTS AT NEW YORK 


| ! 
| | 











For Week Ending Dec. 4. 1915 1914 | 1913. 1912 
po Be ee rere $1,717,456 $4,045,146 $3,553,256 
General Merchandise - - - - - - | 15,400,643 19,281,743, 16,618,115 

° DATA h 
Wh Sh Silaicawcswd NOT $17,118,099 $23,326,889) $20,171,371 
Since Jan. 1. OB- | | 
po ees TAIN- $155,103,803 $144,695,569 $139,919,371 
General Merchandise- - - - - - - ABLE 743,869,282 766,738,430) 803,336,268 





$898,973,085 $911,433,999 
EXPORTS FROM NEW YORK 


Total 48 weeks--......--- '$943 255,639 








Week Ending Dec. 4. 1914 1913. 1912 
$63,713,174 $20,061,744 $16,769,428) $22,866,926 


1637,345,073 781,958,692 786,105,601) 748,714,148 
1701 058,247 $802,020,436 $802,875,029'$771,581,074 


1915 | 





a) 
Previously reported 








Total 48 weeks 





The gold and silver exports and imports for the week and 
since January 1 have been as follows: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 



































Week ending Dec. 4. Erporis. | Imports. 
Gold. Since | Since 
Week Jan. 1 Week. | Jan. 1 
—_———— a eee | 

tt i. oc egubgbhetweel Sbeeeetel —eaapnacs 16,742,365 74,284,778 
i deci nedendceinews otdee | cecccces| ceccsses| oos--00 ,519,880 
SD Jc wckcccdeenbdceeccececse| Kececétgul . =456SRR sneceoeel pasheeene 
* See 1,433) 14,143,571) .....-.-- 7,540,641 
Pint ichkéécbnbetessues en 100,006 122,010 20,002, 1,848,416 
SER ie cctueiinweenceeu | eieeedeane 922,340 279,247; 14,177,534 
All other countries_.........-.---- | leas 1,158,830 133,031) 5,769,077 
oS eee eee 101,433! 16,346,751/17,174,645 115,140,326 
Do... a oe 100,000/128,324,883 197,180, 9,188,997 
Pee ho te Cen cbdavesedess 215,000] 69,211,146 — 24,659,661 
Great Britain | 1,606,069; 35,205,239 2,639, 21,344 
ae | 180,000) 2,469,275) -.--.----! »325 
| Germany | éhestedasl . semmeiell: sasha aes 
West Indies 29,100} 1,799,482 175 339,731 
PE ccnnnWstbdinacddecobacdee| nedantges 3,700 14,857, 5,019,114 
Be. BEER, cnccccccaccoccsss! seendecs 287,916 207,147, 3,551,968 
All GGhOP GOUMGTIOB. cnc ccccscccae! csdecsee 12,575 5,060 1,103,539 
a eer Tee 1,815,169} 39,778,187 229,878 10,051,021 
ic cece Sbeeeesusdeee 619,671} 40,238,062 483,270 9,917,981 
EE Sea tle ws dustewcccsccves 928,236! 45,936,874 393,384 10,375,604 


j 
{ 








“Of the above exports for the week In 1915, $101,433 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 4: 


The Federal Reserve Board made public to-day its weekly bank statement as at close of business on Dec. 3 1915. 
a decrease of about 0.4 million dollars in total reserves as compared with the total reported at the end of the preceding week. 





The statement indicates 
The combined gold 


reserves of the banks show an addition of about 4.1 millions, St. Louis, New York and Kansas City ~ gy | the largest gains of gold for the past 


week 


The total gold resources of the system, including gold held by the Federal Reserve agents bot 


in their own vaults and in Washington, 


are close to 500 million dollars, showing an increase for the week of about 7.2 million dollars, of which about 3 millions represent the gain in 


gold heid by the Federal Reserve agents 


The total gain in gold has been especially marked for the past month, amounting to over 50 million 


dollars, compared with a gain of about 200 million dollars for the last six months. 
The amount of discounted and bought bills in the hands of the banks for the first time exceeds 50 millions, the holdings of both classes of 


peer showing substantial gains during the week. 


The gain in discounts is due in part to the larger amount of commodity 


aper held by the 


ichmond and Atlanta banks, while increased holdings of the Philadelphia, New York and Boston banks largely account for the 2 million dollar 


ee in bankers’ acceptances. Of the total amount of bills held acceptances constitute 35.6%, 
6% of the paper matures within 30 days, and 13.2% within 10 days, as against 35.3 

of paper maturing after 60 but within 90 days shows an increase from 19.5% to 2149 
all agricultural and live-stock paper, decreased from 3.8 to 3.4 millions and constitutes 


Additional 


urchases of $956,000 of United States bonds are reported by the Cleveland, Chicago and Kansas 


as against 33% shown the week before. Over 
and 12.6% reported the week before, while the _- 
The amount of paper maturing after 90 days, practically 
%, aS against 7.8°% of all nepe held. 

City banks, the week’s opera- 


oF 
4/0 
7 


6.7 


tions including for the first time investments in 4% Government securities. Nearly all the banks report considerable liquidation of municipal 


warrants, the amount on hand being 9.5 million dollars less than the week before. 
decrease from 89.2 to 83 millions and constitute but 1 
deposits decreased about 5 millions, New York, Boston 


Federal Reserve agents report 


Against this total they hold 174.1 millions 
liability thereon of about 14 million dollars. 


51.4% of the paid-up capital, as against 163% shown for the preceding week. 
and St. Louis reporting th 

a total of 191 millions of notes issued, an increase of 3.2 millions for the week, distributed amon 
of gold and 18.3 millions of paper. 


As a result the total earning assets of the system show a 
Net reserve 
e largest net withdrawals for the week. 

seven banks. 
The banks report 170 milions of notes in circulation and a net 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 


In the second table we 


show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED REsoURCES AND LIABILITIES OF THE FepERAL ReserRvVE BANKS AT THE CLOSE OF BUSINESS DEcEMBER 3 : 1915 





























| l £% | | | 
Dec. 3 1915. |Nov.261915. Nov.19 1915.|ov. 121915.| Nov. 5 1915.| oct. 29 1915.|Oct. 22 1915. Oct. 15 1915.| Oct. 8 1915. 

RESOURCES. 
Gold coin and certificates in vault........._- $244,229,000 $245,986 ,000 $245 ,400,000 $233,430,000 $232,678,000 $218,224,000 $227,005,000 $226 ,956,000| $227,769,000 
Gold settlement fund...........-.-.-.-.... 79,700,000, 73,830,000, 69,345,000} 62,790,000, 60,810,000 61,960,000 54,670,000, 58,620,000) 55,850,000 
Gold redemption fund with U.S. Treasurer_. 1,252,000) 1,252,000 1,232,000 1,227, 1,227,000, 1,222,000} 1,212,000, 1,212,000 1,212,000 
ee SO, . fits ctaneontondbat $325,181,000/ $321,068,000 $315,977,000 $297,447,000 $294,715,000 $281,406,000 $282,887,000 $286,788,000 $284,831,000 
Legal tender notes, silver, &c...--..-....... » 32,681,000| 37,212,000, 32,173,000] 31,806,000, 31,567,000, 37,058,000, 34,626,000, 19,748,000) 21,302,000 
Te ii $357,862,000|$358,280,000 $348, 150,000|$329,253,000 $326,282,000 $318,464,000 $317 513,000 $306,536,000|$306,133,000 

— Se and bought— | 

Jaturities within 10 days........._____ $6,784,000| $6,164,000: 603,000) $5,223,000) $5,863,000! $6,943,000 $7,263,000) $6,694,000) $5,893,000 
Maturities from 11 to 30 days.......___. 11,740,000} 11,129,000 #3 '320/000 10,866,000) 10,436,000) 10,595,000) 11,198,000} 12,939,000) *13,786,000 
Maturities from 31 to 60 days....._.____ 18,610,000) 18,325,000, 15,835,000! 14,663,000) 15,606,000) 15,969,000) 14,094,000) 14,703,000) *15,257 ,000 
Maturities from 61 to 90 days........-_. 10,766,000, 9,524,000 9,018,000!  9,521,000/ 8,498,000) 8,458,000 8,978,000) 8,116,000) * 9,109,000 
Maturities over 90 days...........-_ "~~ 3,456,000, 3,831,000, 3,373,000| 2,875,000) 2,724,000) 2,102,000, 1,789,000, 1,507,000) _ 1,320,000 
Total .............2222.2222-2.000 | $51,356,000) $48,973,000 $45,149,000, $43,148,000) $43,127,000 oe ae $43,322,000) $43,959,000) $45,365,000 
Bank acceptances (included in above).__| $18,306,000 $16,179,000! $13,510,000'°S13;196469'-$13,774,000' $13,619,000 $13,335,010) $14,556,000! $14,804,000 
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Dec.3 1915. |voo.26 1915.|Nov.19 1915.| Nov. 121915.| Noo. 5 1915.|Qct. 29 1915.|Oct. 22 1915.|Oct. 15 1915.) Oct. 8 1915. 
RESOURCES (Concluded) . | | | 
Brought forward (total reserve & bills dise’ted) |$409,218,000 $407,253 ,000 $393,299,000 $372,401 ,000) $369,409,000 $362,531,000 $360,835,000 $350,495 ,000| $351,498,000 
Investments: U. 8S. bonds_..........-..-.-- $13,875 (000) $12,919, 000) $12,674,000) $12,003,000| $10,533,000! $10,505,000, $10,480,000] $10,380,000, $9,483,000 
Municipal warrants -....-.---- 17,821,000} 27,308,000, 27,519 ,000, 22,801,000) 22,148,000; 25,014,000) 25,381,000) 26,583,000, 27,029,000 
Federal Reserve notes—Net..........---.--- 18,118, 000, 19,176,000! 18,792,000 19,537,000) 15,184,000 19.723, 000) 15,680,000) 15,236,000, 15,523,000 
Due from Federal Reserve banks—Net-__---- | 19,775 (000! 14'053.000| 15,827'000! 16,175,000, 12,483,000| 8,533,000 *12.314,000| 10,160,000' 7,723,000 
All other vresGuress.... <2... 000 db 4eea coe 6,552,000 4,633,000 3,662 000! 3,275,000, 2,962,000 3,645,000, 3,162,000, 3,018 000! 3,124,000 
Toth! Geeta. 265... c0ceen cee sass ,359 000 $485,342,000 $471,773,000 ‘$446, 192,000 $432,719,000)$429, 951,000 $427, 880,000 $415,872,000 $414,380,000 
| 
LIABILITIES. | 
COR BE i cahiotcneins snd ah gw esen | $54,859,000) $54,846,000 $54,854,000, $54,846,000) $54,848,000) $54,838, 000! $54,834,000) $54,775,000 ryt 000 
Government deposits ..........-.---------- 15,000,000, 15,000,000; 15,000,000; 15,000,000! 15,000,000} 15,000,000) 15,000,000) 15,000,000 ‘000 
Reserve deposits—Net..........-.-....---- 392,966,000} 397,952,000, 384,997,000! 359,317,000| 346,063,000| 343 '554,000 340,444.000| 328,766,000 326, '787,000 
Federal Reserve notes—Net_........------- 13,969,000) 13,385,000 12,923,000) 13,007,000) 13.661,000| 13.918. 000) 14,809,000, 14,791,000) 15 
Roy fe 6 eee | 8,565,000) 4,159,000 3,999,000) 4,022,000! 3,147 ,000, 2,641 "000 «2.793.000, 2,540,000} 2,587,000 
Tt GAR, dvdintbd occ dtccccdbe |$485,359,000 $485,342,000 $471,773,000 $446,192,000 $432,719 "000|8429,961,000! $427 880,000) $415,872,000| $414,380,000 
Golé reserve against net liabilities (a)......-- | 80.9% 77.9% 79.6% | 80.1% 81 A%| 77.3%| *79.0% 82.3% 81.5% 
Cash reserve against net Mabilities (a)_...___- 89.0% 86.9% 87.7% | 88.7% | 90.1% 87.5% *88.7% 88.0% 87.6% 
Cash reserve against abilities after setting) | | 
aside 40% gold reserve against net) 
amount of Federal Reserve notes in) 
ee ee eee | 90.7% 88.5% 89.3% | 90.5% | 92.0% 89.4%) *90.8% vu.1% 89.8% 
| } | 
(a) Less items in transit between Federal Re-| | 
serve banks, vis...........--------.--.| $19,775, 000) $14,053,000 neaiiadea $16,175,000) *$12,483,000) eaenaames *$12,342,000) $10,160,000) $7,723,000 
Pederal Reserve Notes— | | 
Eiiued t6.the banks. ...............--<. |$190,985,000 $187,815, 000 ‘$183, 275,000 $179,335 ,000|$170,310,000 $168,370, 000 $159,280,000| $153,790,000/ $148,590,000 
eo ee Po Nee es 20,987,000) 22,511,000 22,389 = 22,710, 000) 17,828, 000 22,345,000 17,711,000} 18,025,000) 1 : 
it SIE... . ncda ditabbesdunsecnnutes '$169, 998, 000) $165,304 ,000 $160,886,000 $156, 625, mo it 482 000 $146,025, 000 $141 ,569 ,000| $135,765 ,000|$130,322,000 
Gold and lawful money with Agent_-__...--_- '$174,147,000 $171,095,000 $166,755,000 $163,155 ,000|$154, 005 "000 $151, 520, 000 $142 ,440,000| $136,210,000/ $130,620,000 
Cafried to net Mabilities.............-.....- | 13,969,000 13,385,000, 12,923,000) 13,007,000, 13,661,000 13,918,000 14,809,000) 14,791,000) 15,225,000 
Castted to met aabetB. «2.6 ccccccscse.. eee | 18,118,000 19,176,000 18,792, 000) 19,537,000) 15,184,000) 19,723,000 15,680,000 15,236,000} 15,523,000 
| 
¥ederal Reserve Notes (Agenis’ Accounts)— 
Received from the Comptroller._...._-- we 680, 000 $249,440 ,000 $242,980,000 $235,020,000 /$218,020,000 $212,020,000 $205 ,460,000' $199,260,000 $190,880,000 
Returned to the Comptroller_.-.....---.- 355,000, 1,355,000 =: 11,275,000, = 1,265, mad 1,035,000, 815,000, 1,015 -000) 745, 745, 
Amount chargeable to Agent.______- |$251,325,000 $248,085,000 $241,705,000 $233,755 000. '$216,985,000 $211,205,000 $204,445,000 $198,515,000|$190,135,000 
Te Ye eee ee | 60,340,000, 60,270,000 58,430,000) 54,420, 000) 46,675,000, 42,835,000, 45,165 000) 44,725,000 545, 
Issued to Federal Reserve banks. . _.|$190,985,000 $187,815, 000 $183,275,000 $179,335, 000 8170, 310,000 $168,370,000 $159,280, 900 $153,790,000|$148,599,000 
Aow Secured— + a 
By gold coin and certificates. __.._.____- $135,177,000 $136,535,000 $132,695 ,000 $133,515,000 $127,495 ,000'$126,480,000 $119,920,000 '$120,010,000 $116 630,000 
st TS 100,000 100,000 DE watebtede cee eh «ect . ppl eee ne 
By commercial paper __----- cadet SO 000, 16,720,000 16,520,000 16,180,000 16, _ 000) 16,540,000 16,840,000 17,580,000} 17,970,000 
Credit balances in gold redemption fund __| 590,000) 580,000 580,000 670 ,000| 550,000 520,000, 500,000 490,000 
Credit balances with Federal Reserve B'd_| 38,380,000) 33,880,000 33,380,000 28,970,000. 25, 350. ‘000. 24,800,000 22,000.000' 15,700,000} 13,500,000 








Re Oe ne moe $190,985,000 $187, 815, 000 $183 ,275,000 $179,335,000 $170,310,000 $168,370,000 $159,28 ),000 $153,790, ae »59 ),000 


Commercial paper delivered to F. R. Agent.._| $18,328 000! $17, 583,000 $17,240,000 $16,680,000) $16,663,000 $16,553,000 $16,989,000 $17,766,000 


$18,267,000 








* Amended figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EAC\ti OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 3 1915- 





| 
Boston | New York. Phtladel'a. Cleveland. Richmond. Atlama. Chic1go. St. Louts. | Minneap. Kan. City. Dallas. San Fran Total. 



































RESOURCES. ool $ $ $ . $ $ ae Re $ $ $ b ' 
Gold coin & etfs. in vault 14,590,000 147,834,000 6,200,000 10,794,000 6,090,000 5,414,00033,965,000 1,772 ,000) 2,519,000 6,222,000 4,107,000, 4,722,000/244,229,000 
Gold settlement fund..., 5,295, 000) 9,415,000 5,169,000 9,269,000 8,705,000 1,359,000 6,164,000 7, 420, 000 5,120,000 3,835,000 9,071,000 8,878,000) 79,700,000 
Gold redemption fund -.| 6 000) 55,000 ee. . seease 375,000 245,000 --_---- 35, 000 30,000 107,000 341,000 21,000! 1,252,000 

Total gold reserve. ...|19, 891, 000 157, 304,000 11,405,000 20,063,000 15,170, ‘oo 7,018,000 40,129,000 9,227, 000, 7,669 ,000 10,164,000 13,519 ,000 13, 621,000'325,181,000 
Legal-ten .notes,silv .,&c.) 77 :000) 26 "356, 000 2,775,000 1,065,000 118 278,000 789,000 135,000, 18,000, 289, 000) 275, 000) 6,000; 32,681,000 
Total reserve........ 19,968,000, 184,160,000 14,181,000 21,128,000 15,288,000 7,296,000 40,918,000 9,362,000) 7,687,000 10,453 ,000 13,794,000 13,627,000 357 ,862,000 
Bills discounted&bought | 
Commercial paper... 238,000. 264,000 157,000 620,000 7,530,000 7,977,000 2,981,000 1,612,000) 1,456,000 4,314 000 5,221,000 680,000) 33,050,000 
Banker's acceptances 5,336,000) 5,615,000 2,894,000 736,000 J ee 1,608 ,000 622,000 421,000 SGemen |* i«ctde 586,000; 18,306,000 
We oh cosseeoanel | 5,574,000 5,879,000 3,051,000 1,356,000 7,630,000 7,977,000 4,589,000 2,234,000! 1,877,000 4,702,000 3.281000 1,266,000) 51,356,000 
investments: U. 8. bds. 986,000, ...-.-. 1,973,000' 2,004,000 -.....' ...-.-- 4,110,000 952,000; 1,188,000 1,662,000 -—_-__-_-- 1,000,000; 13,875,000 
Municipal warrants --) 2,965,000 6,635,000 1,648,000, 2,831,000 75,000 335,000 1,013,000 430,000 809,000 393 ,000 63 ,000 > ,000) 17,821,000 
Fed. Rea’ve notes—Net.| 1,021,000 11,755,000 373,000 224,000 -.--..  § -....- 1,799,000| 750,000} 770,000; -......) ---.-..- 426,000) 18,118,000 
Due from other Federal 
Reserve banks—Net.| 846,000 # -.-.-.-.-... 6,741,000 2,645,000 1,132,000 2,371,000 6,860,000 1,081,000) 3,676,000 979,000 822,000 3,246,000\a19,775,000 
All other resources... . | 408,000 363,000, 2,099,000 202,000 152,000 1,007,000, 161,000 365,000 61,000 1,058,000 592,000 84,000 6,552,000 
Total resources... ... 31,768,000 208,792 ,000 30,066 ,000 30,390 ,000 24,277 ,000 18,986,000 59,450,000 15,174,000 16,068,000 19,247 ,000 20,492 ,000 21 ,273,000'485 359,000 

LIABILITIES. | 
Capital paid in_....--- 5,171,000 11,062,000 5,270,000 5,931,000 3,354,000 rye 6,642,000, 2,780,000 2,498,000 3,032,000 2,756,000 3,941,000) 54,859,000 
ee ee ee eee eee eee OE) CFE wuccse| | tesc'ss|  nadteel  chsoue 5,000,000 = _____- ,000 
Reserve depositse—Net _ . 26,597,000 178,810,000 24,796,000 24,459,000 10;387,000. 7,683,000 52,808,000 12,394,000 13,570,000 15, 045,000 9,085,000 17,332,000 392,966,000 
ee eee! eaeese GRUOMEN SCAUENOE ccc... haces] sasncs ,170,000 3,651,000 _.___- | 13,969,000 
Due to F.R.banks—Net  --.---- IG POHNG, www wne| — sewees| sescce| seesce| ceases) ceccee| <cccee| sesuss|  sesese| “Soouuel PRE 
All other liabilities......- -.-.--- 8,296,000 eecece| 8 ce-se- 170,000 a csancel «anaseal .. eaeenal “austen ae? aaeeee 8,565,000 

Total Habilities...... 31 ,768, 000,208, 792 ,000 30,066,000 30,390,000 24,277 ,000/18,986 ,000 59.450 ,000 15,174,000 16,068 ,000 19,247 ,000 20 ,492 ,000 21,273 1000 485, 359,000 
Federal Reserve Notes— 
Issued to banks-...-.-. 8,320,000, 79,160,000 8,500,000 9, 400, 000 14,500,000 16,330,000 4,380,000 7,950 000 13,000,000 9,900,000 15,175,000, 4,370,000 190,985,000 


ia hemes of banks... 1,021,000 11,895,000 °373,000 224,000 334,000 968,000 1,799,000 1,028,000 (770,000, ‘915,000 '234,000 1,426,000 20,987,000 
F. R. notes in circulation 7,299,000 67,265,000 8,127,000 9,176,000 14,166,00015,362,000 2,581,000) 6,922,000 12,230,000 8,985,000 14,941,000 2,944,000:169,998,000 
Gold and Jewtal money’ 








with agent -........ 8,320 ,000 79,020,000 8,500,000 9,400,000 8,800,000 11,580,000 4,380,000 7,672,000 13,000,000 7,815,00011,290,000 4,370, 000 174, 147 ,000 
Carried to on oo eg PRES re meee 5,366,000) 3,782,000, ......; ......| .....- | 1,170,000 3,651,000 = __.__-} | 13 ‘969,000 
Carried to net assets...) 1,021,000) 11,755,000 373,000 224,000 ---.--  ------ 1,799,000' 750,000 770,000 -......| -.-.-- 1,426 000 18,118,000 








a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS DEC. 3 1915. 








Boston. New York. Phtiadel’a. Cleveland. Richmond. Ailanta. Chicago. St. Louis. Minneap. Kan. City. Dallas. San Fran. 





| Total. 
Federal Reserve Notes— z $s $ $ $ $ s $ $ s g & 7 
Rec'd from Comptr’r 16,360,000 100,440,000 12, 480,000 11,600,000 15,840,000 19,400,000 9,380,000 9,600,000 17,000,000 11,000,000 19 oes O00 aay son a SE 
Returned to Comptr’r; 400,000, --..--.-. 540,000 40,000, ------| 9 «=~ emarest  stuacel sbeaae 25,000 000; 1,355,000 








etme i 
Chargeable to Agent. .'15,060,000:100,440,000 11,040,000 11,560,000 15,840,000 19,400,000 9,260,000 9,600 000) 17,000, 000 11,000,000, 19,555, 000| 9,770,000 251,325,000 
In hands of F.R. agent, 7,640,000 21,280,000 3,440,000 2,160,000 1,340,000 3,070,000 4,880,000 1,650 000 4,000, 000 1,100 000 4,380 ,000 5 5,400 al 60,340,000 


Issued to F. R. bank... 8,320,000 79,160,000 8,500,000 9,400,000 14,500,000 16,330,000) 4,380,000) 7,950,000 13,000,000 9,900,000 TT 4,370 ,000 190, 985,000 
Held 1 Pally 5 agent— | 














& certfs....| 8,320,000 79,020,000) 8,500,000 8,930,000 ------ 380,000) Jnana 6,672,00010,000,000 3,815,000 9,540,000, ______ 1136, 177,000 
Dt atheance  enuanenl,  aannen T  gaavesl.  Seectel - deeces| « Qaeene ] eweeec] ecocceel  cossedl Seeneal| “sheceal’ | Maatucl > 7 anae 
Credit balances.: | | 
SES Se Re See 470,000, — 22----|  a-=-s- SEONG ancass) secede) | Halgnil’ 5 UA ee 590,000 
With F.R.Board.....  -....- Teen” cxeesat | eabees 8,800,000 11,200,000 4,260,000, 1,000,000, 3,000,000, 4,000,000 1,750,000 4,370,000 38,380,000 
Notes secured by com- 
mercial paper......| -..... | 140,000, ------| _ ------ 5,700,000, 4,750,000, = _.--.-.. 278,000, ...... | 2,085,000 8,885,000 ota 16,838,000 
ant a 8,320,000 79, 760,000 8,500,000, _9,400,000 14,500,000 16,880,000 4,380,000 790,009, 000,000 9,900,000 15 175,000, 4,370,000 190,985,000 
co pa 
delivered toF.R.agent __.__- Tua tae Saat” desena | 6,558,000 4,751,000 _____. | 278,000 _____. | 2,088,000 4,513,000 _.._.- r 18,328,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The followi 


the conditionof the NewYork Cit a members for the week ending December 4. 
y results. 


banks are the averages of the 


detailed statement shows 


The figures for the separate 
In the case of the totals, actual figures at the end of the week are also given. 


In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the four preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 




























































































































































































CLEARING HOUS Nat. Bank|Nat.Bank| Federal Excess 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve Due Nattonal 
Profits. | Discounts, Legal (Reserve [Not Bank with from Net Net Bank 
Week Ending Invesim'ts,| Gold. Tenders.| Steer. Notes Legal | Reserve| Demand Time Ctrcula- 
December 41915 |[Nat.B’ks Nov. 3} a&c. [Not Depost- | Depost-| Depostis. | Depostis | tion. 
(00s omttted.) |State B’ksSept.25 Reserve].| tartes. | tartes. 

Members of Federal Average Average. | Average. | Average Average. | Average.| Average) Average, | Average. | Average. 
Reserve Bank. $ f $ $ $ $ 3 bg $ $ s 
Bank of N. Y.,N.B.A.| 2,000,0) 4,833,2) 36,984,0) 2,800.0 723,0 737,0 1,615,0 798,0 
Merchants’ . Bank.} 2,000,0) 2,278,7| 29,947,0) 1,915.0 | ote 7 Sere ie, ° gome Y Tek y" ape ae” ees 1,953,0 
Mech. & Metals Nat...| 6,000.0) 9,283,0| 116,865,0) 19,932,0| 2,428.0) 6,042, 2,332,0| 4,960,0 
National City Bank..-| 25,000,0,\a37,658,9| 343,315,0|109,632,0| 6,807.0) 10,726,0 1,267,0| 1,799,0 
Chemical Nat. Bank...) 3,000,0) 8,093,6 35,002,0 ,622,0| 2,246.0 Se ancesn!t - ae Sa Sree .3ecsl “Se dee 450,0 
Atlantic National Bank) 1,000,0 817,7 10,942,0 549,0 175,0 460, 27,0 380,0 
Nat. Butchers’ & Drov- 300,0 79,1 1,965,0 83,0 35,0 188,0 31,0 50,0 
Amer. Exch. Nat. Bank) 5,000,0| 4,995,3) 93,484,0| 6,439.0) 1,486,0| 2,698,0 2,757,0| 4,865,0 
National Bank of Com-_| 25,000,0| 18,030,3| 231,038,0) 22,652,0; 5,019.0) 2,190.0 125, 2,685,0 
Chatham & Phenix Nat.) 3,500,0| 2,181,5| 56,575,0; 2,607,0| 1,207,0| 1,959,0 5,541,0; 1,578,0 
Hanover National Bank) 3,000,0) 15,484,2) 122,768,0| 18,734,0) 1,242,0| 2,701,0) --..-.-| 13,0} 97,0) 10,751,0})  ..---| 137,520,0} ------ 305,0 
Citizens’ Central Nat...) 2,550.0) 2,617,1 28,318,0| 1,250,0 207,0| 1,071,0 1,189,0} 1,640.0 
Market & Fulton Nat..| 1,000,0) 1,976,7 9,838,0 528,0 390,0 eee ‘decuael “See | RG - cceent Se eweamad 72,0 
Importers’ & Traders’..| 1,500,0) 7,794,5) 32,913,0) 1,505,0) 1,044,0 PEMD céeceal:  ) wecceol ME cock pp ke 50,0 
National Park Bank..-| 5,000,0) 15,663,2) 140,488,0) 11,354,0) 1,012,0) 3,682,0 789,0| 3,550,0 
EastRiver Nat. Bank... 250,0 77,0 964, 87,0 43,0 Stet seaseat” “Ml gedeseel). ERG ecanwsl SRE Sideen 50,0 
Second National Bank.| 1,000,0; 3,282,1 16,220,0| 1,069,0 434,0 See “shecse| See. “GE BSR S cccacel SE kdaedin 673,0 
First National Bank_-_-| 10,000,0| 23,875,5| 178,172,0| 20,454,0|) 1,523,0| 4,688,0 125,0| 4,444.0 
Irving National Bank..| 4,000,0; 3,959,1 60,352,0| 5,636,0) 1,457,0 ,050,0 171,0 740.0 
N.Y. County Nat. Bk." 6500,0! 1,288.6 9,959,0 388,0 129,0 05,0 [nN .<gedes 198,0 
Chase National Bank..| 5,000,0) 10,042,6; 188,166,0| 16,887,0| 4,957,0| 4,909.0 214,335,0| 1,255,0 450,0 
Lincoln National Bank.| 1,000,0) 1,926.2 16,373,0| 1,607,0) 1,231,0 432, 146,0 "= ae 17,641,0 32, 889,0 
Garfield National Bank} 1,000,0) 1,274,0 8,721,0| 1,152,0 333,0| 1,125,0 105,0 SE sesdes OMS adéseoe 348,0 
Fifth National Bank--- 250,0 404,7 4,470,0 160,0 125,0 Da. <ssese| 950k «seneh DE shanwe 4,865.0 120,0 248,0 
Seaboard Nat. Bank.--| 1,000.0) 2,888,0| 35,395,0) 3,634,0 698,0| 2,259,0 39,0} 4,745,0) ...... 43,043,0) ---.-- 362,0 
Liberty National Bank-| 1,000,0) 3,222,5| 60,038,0) 4,643,0 602, 1,595,0 237.0) 5,377.0) .....-. 66,091,0) 2,167,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 700,7 8,284,0 544,0 149,0 61, 16, 5 ae Ses asecee 399,0 
Union Exchange Nat.-| 1,000,0) 1,058,1 11,461,0 375,0 291,0 698,0 12,0 Sn. encden 11,277,0 6,0 400,0 
Nassau Nat. Bank....| 1,000,0; 1,122,0 9,009,0 361,0 79,0 515,0 9, feet 8,273,0 53,0 267,0 
Broadway Trust Co...| 1,500,0 903,7; 17,571,0| 1,454,0 237,0 510,0 46,0} 1,400,0) -.--- 18,537,0 ST .< nhenne 

Totals, avge. for week 115,350,0 187,811,8|1,916,597,0/263,053,0| 36,617,0| 58,615,0 2,847 ,0|163,174,0) ....--. 2,088,590,0} 19,709,0| 35,103,0 
Totals, actual condition; Dec. 4) -...-.-. 1,915,451,0|270,992,0| 37,879,0| 56,644,0 2,748,0/160,429,0; ....-- 2,091,645,0| 19,915,0) 35,084,0 
Totals, actual condition; Nov. 27) ....... 1,930,512,0|267,814,0| 34,034,0| 58,937,0 %,050,0)165,102.0) .....- 2,106,616,0| 19,605,0) 35,101,0 
Totals, actual condition | Nov. 20! -...... 1,922,598 ,0|270,535,0| 36,777,0| 65,105,0 2,806,0/160,892,0) ....-- 2,105,572,0) 20,048,0) 35,051,0 
Totals, actual condition | Nov. 13)  ....... 1,923 ,603,0|282,737,0| 33,688,0| 58,947,0 2,646,0)169,031,0| ....-- 2,120,132,0) 19,505,0| 34,487,0 

State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co-_| 2,050,0) 4,939,0) 48,000,0) 10,153,0) 1,752,0| 1,795,0 Di shee “tiebtel “bhékeanl eeacee OS eee ee 
Bank of America--.-.-- 1,500,0; 6,118,7| 36,991,0) 5,845,0) 1,368,0) 1,191,0 a “Sewetel “oswkudl -dehanal soades REI dcgcaawelll *--adeloniacns 
Greenwich Bank_....- 500,0; 1,193,9| 11,044,0) 1,028,0 182, 5, Dat “ebesuel . Sanene  * ene 12,136,0 ines 
Pacific Bank_.......-- 500,0; 1,000,5 5,325,0 260,0 543,0 182,0 Dn denies Seeiee!. ginleniiol - saan SE 4 inlet adi. denen 
People’s Bank_.....-- 200,0 438,3 2,128,0 183,0 68,0 149,0 at § esenas 4,0 161,0| 312,0 2,678.0 oF fa ee 
Metropolitan Bank...-| 2,000,0| 1,935, 11,944,0| 1,135,0 337,0 722,0 al saseed ERE eeenpans 2  <@eadeul «asec 
Ex --| 3,500,0) 6,736,7| 80,321,0 ,060, 2,034,0! 4,576,0} 1,031.0) -..-..) -..... 10,000,0) ....-- DEEN - steeuel dcaade 
Bowery Bank__-.-.--- 250,0 765,7 3,850,0 02, 31, 67, Se enabhne 209, 97,0 Tat astessl weesen 
German-American Bank 750,0 703,7 5,976,0 739,0 107,0 98,0 ae ee Pe I eee eka 
Fifth Avenue Bank---- 100,0; 2,240,2) 16,309,0) 1,702,0 491,0) 1,148,0 NE. aeseeael..aueesel aan ndoeed I eee pce 
German Exchange Bank 200,0 795,4 ,976,0 525, 89,0 27, of xe epee 236,0) 1,281,0 D> thew.” culate 
Germania Bank-_-_-....- 200,0 999,7 6,251,0 574,0 103,0 157,0 MENG. nenseeh:- éoemnd NIE < sxtcanincone ECR aa ae 
Bank of Metropolis....| 1,000,0; 2,134,0' 14,858,0' 1,110,0 769,0! 789,0, at pesane MEMaDT ... weannalal sates a ee ee 
West Side Bank------- 200,0 683,4 4,544,0 321,0 203,0) 117,0 i tteanel  eeahes oo? ae ME  ‘Sieciel asocce 
Y. Produce Exch.Bk| 1,C000,0 956,9| 11,881,0; 1,703,0 387,0 544,0 nt: ssnenal. eanmen 900,0} 1,514.0) 13,673,0| -...-.}  -..... 
State Bank._.......-- 1,500,0 505,6| 21,002,0; 1,486,0 299,0 741,0 GERM canntel - ecusne 1,397,0| 494,0| 23,278,0 EE incite 
Totals, avge. for week_| 15,450,0| 32,146,8) 284,400,0) 33,126,0| 8,763,0| 12,948,0| 2,994,0) —-._._. 45,0) 14,135,0| 3,698,0| 310,681,0 mea séese . 
Totals, actual condition| Dec. 4) -....-- 285,269,0) 31,586,0) 9,355,0) 11,645,0) 2,645.0) - ..-.. 37,0| 14,364,0| 3,781.0; 309,839,0 Sau ” awbeos 
Totals, actual condition | Nov. 27)  .....-. 284,447,0) 33,514,0| 8,635,0; 12,503,0) 2,888,0) -...-. 45,0) 13,131,0| 3,430,0| 309,801,0 eat  ~weddace 
Totals, actual condition | Nov. 20) ....... 286,866,0| 33,844,0) 9,177,0| 12,574,0| 3,130,0) - _____ 37,0; 12,520,0| 2,105,0| 312,091,0 tt ” -casece 
Totals, actual condition | Nov. 13) -...... 86,599,0) 35,890,0) 9,321,0| 12,417,0| 3,420,0) -...-. 37,0| 9,227,0| 2,045,0| 311,299,0  * aa 
=>=—== = = —— ———SES=_ oOo 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500,0| 3,605,6) 31,745,0) 1,494,0 155,0 601,0  ) i 30,0) 1,121,0) 2,538,0| 22,424,0| 7,630,0) -.-.-.. 
Bankers Trust Co _---.- 10,000,0| 13,594,2| 207,132,0| 18,644,0 9,0 84,0 | ares 28,0) 9,364,0/13,563,0| 187,272,0| 25,102,0) -.-..-.. 
U.8. Mtg.& Trust Co_| 2,000,0' 4,201,8 54,473,0| 3,135,0 96,0 621,0 nn éabane 133,0| 1,989,0\11,275,0 ,802,0) 14,522,0) -....-.. 
Gdenene 1,250,0| 1,339,6) 28,216,0) 2,074,0 36,0 219,0 DL <odmeel, - esonas 1,061,0|  632,0| 23,426,0) 5,637,0) ----.-. 
Title Guar. & Trust Co.} 5,000,0) 12,045,5| 37,776,0| 1,829,0 235,0 175,0  * fapeeen 20,0; 1,180,0) 4,214,0 23,597 .0 Dn ‘sssese 
Guaranty Trust Co.__.| 10,000,0) 23,186,3| 308,442,0) 43,861,0) 1,103,0| 1,762,0 er ae ee 15,027,0|21,958,0) 300,543,0|) 37,882,0) - -... 
Fidelity Trust Co_.__- 1,000,0| 1,317,7 8,853,0 580,0 58,0 120, 0 +theeel Sonnee 370,0| 452, 7,411.0 Dn  gnecce 
Lawyers Title & Trust_.| 4,000,0' 5,090,2 23,606,0| 1,293,0 275,0 97,0 an esaase 27,0 825,0 761,0 16,492,0 CE dtesece 
Columbia Trust Co....| 2,000,0;| 7,568,2) 71,934,0| 4,647,0 274,0 620,0 JY Ae 254,0| 2,900,0) 3,873,0|  58,002,0| 13,292,0) -.-.... 
People’s Trust Co_...- 1,000,0| 1,438,0 17,916,0| 1,157,0 69,0 292,0 Se. ‘waconn 62, 860,0| 1,649.0 17,190,0 Dn . esaceo 
New York Trust Co..-| 3,000.0) 11,119,2| 61,779,0| 4,514,0 254,0 363,0 EE: seneen 159,0| 2,351,0) 7,157,0| 47,028,0| 8,218,0) --..... 
Franklin Trust Co....- 1,000.0; 1,105,9 17,792,0; 1,208,0 62, 165,0 | deduie 9,0 711,0| 1,571,0 14,216,0| 3,551,0); -..... 
Lincoln Trust Co--.-.-.-- 1,000,0 541,4 11,841,0 664,0 84,0 321,0 i. atheuiiea 16,0 565,0 809,0 11,303,0 2 
Metropolitan Trust Co_.| 2,000,0| 6,293,9| 50,327,0) 4,923,0 470,0 160,0 a éeéene 4,0} 2,182,0) 3,614,0) 43,636,0| 6,486,0) --...-.. 
Totals, avge. for week _| 44,750,0, 92,447,5| 931,831,0| 90,023,0| 3,180,0| 5,600,0| 2,412,0) -.-.-- 742,0| 40,506,0|74,066,0) 812,342,0)125,264,0) -..... 
Totals, actual condition; Dec. 4) _..._.. 937,139,0| 86,642,0| 3,642,0) 5,765,0| 2,425,0) -....-. 749,0| 40,640,0'76,620.0| 813,874,0|/124,922,0)  -. ... 
Totals, actual condition | Nov. 27, ...._.. 918,276,0| 90,138,0) 2,851,0} 7,589,0) 2,432,0) -...-. 746,0| 39,876,0|77,686,0| 800,209,0|/125,802,0}  ...... 
Totals, actual condition | Nov. 20; ....._. 921,999,0) 91,199,0| 7,207,0) 5,274,0| 2,316,0) -..... 691,0| 40,360,0/80,149,0| 807,022,0)125,300,0;  ...... 
Totals, actual condition | Nov. 13) ._____. 912,509,0| 79,135,0| 6,128,0) 9,228,0) 2,167,0) -.-.-- 658,0| 39,314,0/92,489,0) 787,812,0/125,043,0;  ..... 
Grand Aggregate, avge_|175,550,0 312,406,1/3,132,828,0|386,202,0) 48,560,0| 77,163,0| 5,406,0| 2,461,0) 3,634,0/217,815,0 77,764,0/3,211,613,0/145,054,0| 35,103,0 
Comparison prev. week) -......| ......- ne ,441,0| +1,784,0) +839,0 +68,0 +45,0| +166,0) —766,0|—27780 3 —358,0 +16,0 
Grand aggregate, actual condition! Dec. 4 ,3,137,859,0/389,221,0| 50,876,0| 74,054,0| 5,070,0| 2,167,0 3,534,0/215,433,0/80.401.0 3,215,358,0\144,918,0) 35,084,0 
Comparison prev. week patie es Pres: A San ae nn +5,356,0|—4,975,0| —250,0) —186, —307 ,0|—2 ,676,0| —715,0} —1,268,0) — d —17,0 
i a | = —————S=E=SSJ-__Oo« =_l_—aaEEE_ 
Grand Aggregate actual condition Nov, 27/3,133,235.0|391,466,0) 45,520,0) 79,029,0| 5,320,0) 2,353,0| 3,841,0/218,109,0/81,116,0|3,216,626,0/145,511,0| 35,101,0 
Grand Aggregate actual condition Nov. 20/3,131 463 ,0/395,578,0 53,161,0) 82,953,0| 5,446.0) 2,717,0| 3,534,0 213,772,0/82,254,0 3,224,685,0/145,521,0) 35,051,0 
Grand Aggregate actual condition Nov. os auencinencs wanbateames 49,137,0| 80,592,0| 5,587,0| 2,366,0) 3,341,0 chided nanan 3,219,343,0\144,798,0| 34,487,0 
@ Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. | Actual Figures. 
| | (Inc. or Dec. Inc. or Des. 
Cash Reserve Reserve in| Total a Reserve Surplus | Srom | Cash Reserve| Reserve tn Total b Reserve Surplus from 
im Vault. Depostiaries' Reserve. Requtred. Reserve. \PreotousWeek| in Vault. |Depostiartes| Reserve. Requtred. Reserve. |PrevtousWeek 
Members Federal rs } $ 7 < £ x f x $ % s 
heserve Bank _-._|/358,285,000 163,174,000 521,459 ,000,376,931,650)144,527,350 —253,590 365,516 ,000/160 ,429 000.525 ,945 ,000|377 ,491 ,850)148 453,150) +2,737,280 
Btate Banks *______ 57,831,000, 14,135,000 71,966,000 55,922,580) 16,043,420 +862,400, 55,231,000) 14,364,000) 69,595,000) 55,771,020) 13,823,980) —1,082,840 
Trust Companies® . .| 101,215,000, 40,506,000 141,721,000 121,851,300} 19,869.700 —94.650 98,474,000 40,640,000,139,114,000)122,081,100) 17,032,900} —5,821,750 
x _ | 

Total Dec. 4_-_.|517,331,000 217,815,000 735,146,000 554,705,530180,440,470 +514,160 519,221,000/215,433,000 734,654,000 .555,343,970|179,310,030, —4,167,310 

Total Nov. 27. ..|517,081,000 218,581,000 735 662,000 555,735 ,690/179,926.310 —15,018,460 521,335,000|218, 109,000 739,444 .0001555.966 ,660|183.477.340\—10,197.620 

Total Nov. 20... |533 707 000 216,556,000 750,263 ,000 555,318,230,194,944,770 +6,143,980 537,138,000 213,772,000 750,910,000 557 ,235 ,040|193 674,960, —170,410 

Total Nov. 13-. .'524,368,000 217,876,000 742,244,000 553,443,210188,800.790 —2'695.050 533,078,000/217,572,000 750,650,000'556,804.630|193.845.370| +4,744.870 





* Not member? of Federal Reserve Bank. 


a This is the reserve required on Net Demand De 
also the amount of reserve required on Net T 


eposits in the case of 
lacludes also the amount of reserve required on Net Time Deposits, which 


posits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserv 
ime Deposits, which was as follows: Dec. 4, $985,450; Nov. 27, $981,000; Nov. 20, $989,600; Nov. 13, $967,200. 
State Banks and Trust Companies, but inthe case of Members of the 


Federal Reserve Banks 


was as follows: Dec. 4, $995,750; Nov. 27, $980,250; Nov. 20, $1,002,400; Nov. 13, $975,250. 
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The State Banking De ment reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
December 4. previous week, 





Loans and investments__................---..--- $617,558,900 Inc. $1,966,900 
RR ER BOR RET ae 52,662,900 Inc. 73,100 
Caner ond bem BOO... .ccccncececacccocsss 9,868,000 Inc. 335,600 

... RAR eS eS 823,497,600 Inc. 1,395,300 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in New York City, and exchanges_.....-. 642,059,100 Dec. 310,400 
Se ON, . i na dan cancdewdamkdemiadene 235,564,800 Inc. 1,010,000 
Percentage of reserve, 35%. 

RESERVE. 

——-State Banks—- - ——Trust Compantes— 
a ern erer $11,615,300 11.35, $50,915,600 8.93% 
Deposits in banks and trust cos..... 20,350,000 19.93% 152,683,900 26.80% 

TOU ..ccdccsrvisetinitciinuinsinll $31,965,300 31.31% $203,599,500 35.73% 


The averages of the New York City Clearing-House banks 








In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘Chronicle’? March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 















































and trust companies, combined with those for the State banks State Banks | Trust Cos. | State Banks | Trust Cos. 
and trust companies in Greater New York City outside of the Wet aes De. FL | Pe 
Clearing House, compare as follows for a series of weeks past: : = 
$ $ $ 
COMBINED RESULTS, or BANED AND rust COMPANIES IN Capital as of Sept. 25__.- ap cae, 65,550,000) *10,863,000| *13,400,000 
R Ww : 
We omit ciphers tn all these figures. Surplus as of Sept. 25__-- 38,209,100) 155,738,300! *13,863,600| *11,358,400 
ee a a ee ; : oe Loans and investments_.| 362,365,900 1,460,822,900| 144,695,800 209,816,800 
Total Entire Change from last week.| —1,341,900; +8,486,700| +1,903,600 +193,700 
Week ended—)| Loans and Demand Other Money | Reserveon 
Investments| Depostis. | Specte. | Money. | Holdings.| Depostis. | Gold -....------.------ 44,504,500) 138,836,000) .........6] -<cncnesee 
| Change from last week _ en PE MEG IO - congccunndl .. aime 
$ $ $ $ $ $ 
Sept. 11____- 3,255,146,3 | 3,281,909,7 | 481,187,9| 82,700,5 | 563,888,4| 873,985,2 | Currency and bank notes.| 24,925,000) 15,692,200) -....---.-| ---------- 
Bet. 18... 3,285,207.2/ 3.356,088.0 | 498.657.5 83,684 2 | 582,341.7 901.060.8 Change from last week.) +467,700/ —296,100) -.........|  ---------- 
ty Spiess 3,317,767,9 | 3,396,150, .161,0| 80,832,3 | 576,993, .749, 
Ost. 3..... ,358 ,896,0 | 3,443,128,2 | 490,661,8| 78,671,6 | 569,333,4 | 888,344,5 | Deposits-------------—. 504,224,600 1,832,172,900) 155,078,300) 221,928,900 
Ge, “Wesinch 3,388 ,651,3 | 3,474,185,0 | 482,017,2 79,288,5 | 561.305,7 881,458,3 Change from last week-| +11,398,000) preys iene + 286,600 
Os Bina 3,467,524,0 | 3,554,422,3 | 494,209,0| 79,423,4 | 573,632, 515, | 
Oct. 28..... 3,608,520,3 | 3,709,084,9 | 502,300,9| 77,013,0 | 579,313,9| 931,772,5 | Reserve on deposit. ---- - 117,893,600| 441,999,000) 28,243,700) 31,207,000 
Oct. | ee 3.642,474,6 | 3,748,805,7 513,565.6 71,853,9 | 585.419,5 | 957.309.9 Change from last week.| +2,623,100| —1,760,100 +131,400) —292,700 
“hy oem 3,691,886,2 | 3,803,046,8 | 519.525,7| 68,166,0 | 587,691,7 | 970,813, 
Nov. 13..... 3.725.985,5 | 3,839.752,9 520,920,8 65,231,7 | 586,152,5 | 980,387,6 P. c. of reserve to deposits 20.22 29.9% 21.2% 17.3% 
Nov. 20... 3,735,488,3 | 3,858,135,4 | 526,271,3| 69,244,8 | 595,516,1 | 981,478,5 Percentage last week - - 28.6% 30.1%| 21.4% 17.5% 
Nov. 27....- 3,753,798,0 | 3,858,048,5 |517,556,8| 61,646,4 | 579,203,2 | 970,216,8 
in ies i ,750,386,9 | 3,863,672,1|516,027,9| 63,834,0!579,861,9 | 970,710,8 + Increase over last week. -— Decrease from last week. * As of June 23. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member Institutions which are not included in the ‘‘Clearing-House return”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 






































































































































CLEARING Net Nat.Bank|Nat.Bank| Federal | Reserve | Excess 
NON-MEMBEKS. | Capttal.| Profits. | Loans, Notes (Re-|Notes|Not| Reserve | with | Due from Nattonal 
| DISCOUNT, Legal serve for | Counted | Bank Legal Reserve Na Net Bank 
Week Ending ‘Nat. b’ks Nov."10 Invest- Gola Tenders.| Steer, | State In- as Notes|Not| Depost- | Depost- | Demand Time Ctreu- 
Dec. 4 1915. \State b’ks Sept. 25] |menis, &c. ]}| Reserve]. | Reserve). | tartes. - | Deposits. | Depostis. | latton. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average Average Average. | Average. 
Fed'l Reserve Bank $ $ $ $ $ 3 $ $ $ $ 3 # 3 
Battery Park Nat...| 200,000} 167,100) 2,504,000) 86,000} 35,000) 44,000) ------ 4,000} 2,000! 319,000 189,000) 2,659,000} 47,000) 196,000 
First Nat., Brookiyn| 300,000! 686,800! 5,089,000) 114,000} 32,000) 144,000) -.---- 12,000} _ 1,000} 571,000} 45,000) 4,726,000) -.._-__- 294,000 
National City, Bklyn| 300,000} 657,100) 5,310,000) 166,000 ‘000| 117,000) --.--- 14/000 14/000! 669,000 294/000! 5279000 _______- 119,000 
First Nat., Jers. City ‘000| 1,271,800) 4,725,000| 207,000} 291,000) 91,000) ---..- 23,000} 2,000) 475,000) 3,221,000 3,960,000) .___.._- ,000 
Hudson Co.N.,J.C.| 250,000 7, 3,877,000, 129,000} 9,000} 63,000) -_---- 81,000} 5,000} 349,000) 918,000] 2'909)000| ________ , 
First Nat., Hoboken| 220,000! 659,300| 5,402,000} 114,000} 17,000} 54,000) ---..-- 14,000| 8,000} 354,000] 642,000] 2,190,000] 2,739,000| 219,000 
Second Nat., Hobok.| 125,000} 315,100) 4,308,000 000} 37,000) 112,000] --.--- ll. sanses 264,000} 490,000] 2,201,000) 1,898,000} 99.000 
ee 1,795,000| 4,534,400'31,215,000| 860,000} 474,000) 625,000) -..--.-- 154,000} 32,000|3,001,000| 5,799,000/23,924,000| 4,684,000/|1,515,000 
=—S———S-lo sa = =—————_F_[{_«U.v a ___—_=—_S_EI|_<=éeom—m—TEll—SS==S=_<—_o<_DDS> 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts.| 100,000) 385,100) 1,964,000} 95,000 9,000} 86,000) 15,000) ------| ------ 87,000; 130,000) 1,493,000) -.....-.| -..-.. 
Colonial Bank _...._ ‘000| 807.500| 7,029,000| 584,000} 62,000) 254,000) 198,000) ......} ------. 458,000} 1,024,000) 7,629,000] --------} --2LL- 
Columbia Bank_...-| 300,000] 653,100| 7,716,000} 398,000| 185,000) 607,000) -...-- 139,000} -.-..- ,000 2,000] 8,432,000] -.------| 22... 
Fidelity Bank_._._ 200,000} 188,300) 1,287,000} 92,000) 11,000} 28,000} 11,000) -.....|  ------ 68,000} 195,000] 1,140,000] --------|  LLLlL. 
Mutual Bank___.-- 200,000! 470,100) 4,104,000] 649,000, 48,000} 192,000] 81,000} -.....| ---.-- 382,000} 1,818,000| 4,639,000| 427,000) _____- 
New Netherland....| 200,000] 250,200] 3,496,000) 195,000} 29,000) 173,000} 28,000) -.-.-- 2,000} 211,000 3,000) 3,563,000 ML: & xoasen 
Yorkville Bank ____- 100,000} 521,400) 5,564,000) 453,000) 115,000) 256,000) 94,000); -..-...| ------ 365,000} 482,000) 6,084,000) ....-...} --.... 
Mechanics’ Bkiyn_.|1,600, 716,500\16,905,000| 794,000) 150,000} 786,000} 158,000} 170,000) ---.-- 1,091,000} 3,090,000|18,177,000| 78,000! _____- 
North Side, Bklyn._| 200,000) 184,700) 3,307,000) 175,000} 53,000) 140,000} 19,000) --.-.--| ------ 213,000) 351,000) 3,547,000 13,000; ...... 
en 3,300,000 4,176,900/51,372,000/3,435,000| 662,000|2,522,000| 604,000} 309,000}  2,000|3,381,000| 7,945,000/54,704,000| 617,000} -__..-. 
ee ——S=S=_—— =S—————__S==| —— Es 
Trust Companies. 
Noi Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000 1,051,000| 6,739,000} 455,000 15,000) 19,000) 39,000) -.---- 3,000! 249,000} 2,002,000] 4,985,000! 946,000) _.___- 
Mechanics, Bayonnd,| 200,000| '276,000| 4,282,000} 88,000) 34,000) 67,000) 55,000) ---.-- 16,000} 93,000) ‘859,000| 1,863,000] 2,292'000| _____- 
_ EAS 2 700,000 1,327,000) 11,021,000 543,000} 49,000! 86,000; 94,000) ----.-- 19,000} 342,000) 2,861,000) 6,848,000) 3,238,000) —-.._.. 
Grand aggregate__ _ _|5,795,000|10,038,300 93,608,000 4,838,000 1,185,000 3,233,000] 698,000| 463,000] — 53,000/6,724,000 | 16,605,000) 85,476,000! 8,539,000/1,515,000 
Comparison, prevwk} ......| | _.... —520,000| —7,000| 11,000) +71,000) +23,000) _+5,000) _—1,000) _+4,000| +682,000| _—75, +2, + 1,000 
Excess reserve, | $81,280 | increase 
Grand ager’te Nov27 5,795,000 10,038,300 94,128,000 4,845,000) 1,196,000 3,162,000] 675,000} 458.000) 54,000/6,720,000|15,923,000/85,551,000| 8,537,000| 1,514,000 
Grand aggr’te Nov20 5,795,000| 9,953,900 94,442,000 |4,814,000| 1,090,000 3,119,000) 645,000) 469,000 54,000/6,674,000|15,868,000/85,094.000| 8,710,000) 1,518,000 
Grand aggr’te Nov13|5.795,000| 9,953,900, 93,992,000/4,791,000/ 1,200,000 /3,112,000| 634,000} 541,000, — 63,000/6,626,000)|16,282,000/84,348,000| 9,058,000| 1,515,000 
Grand ager’te Nov. 6/5,795,000| 9:953,000 93,273,000 4,715,000) 1,121 ,000/3,065,000| 641.000| 471,000 54,000 6,544,000 17,442,000| 83,167,000, 9,131,000 1,514,000 
Grand aggr'te Oct 30/5,795,000| 9,930,900 92,826,000 4,796,000) 1,078,000 2,979,000) 653,000 466,000} 48,000 6,478,000| 14,742,000 82,739,000 9,045,000 1,523,000 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing-House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: | summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 
We omit two ciphers (00) tn all these figures. 
rh a i Lape ne Ae ec BOSTON CLEARING HOUSE MEMBERS. 
| | 
a | Ree ne D ct wenee Dec. 4 | Change from ov Nov. 20 
a . ° osits . TCcu- Clea wy . . 
Surplus. - shine ~~ aan. | ° 1915. previous week. 1915. 1915. 
Ss ae eral on Sexolessdon | axfrrolare fees | GEnercsiavesuacsis a sat ee 1 el Sa aaaane Sauna 
Bept. 25........ 103,684,3 | 436,807.0 | 129,433,0 | 543,606,0| 11,077,0/ 176,084,0 | [gn S Ute Te ate en 676000 Dee. 8 nat eae an O30 -000)389,558.000 
og meager: 103,684,3 | 437,928,0| 140,764.0 | 564,655,0| 11,070,0| 245,187,9 | Tyuyidual geposits, incl. U.S.|340,800, 000 tee. 5,160,000 329.536 .0001836.530,000 
EL ere: 103,684,3 | 439,654,0| 133,413,0 | 550,582,0, 11,079,0 207,012,0 | Time aeposita...... 2. 14°586,000 Inc.” 96-0001 14 4ee'aeel ae vanes 
a asnaast 103,684,3 | 446,539,0 | 132,562,0 | 566,761,0, 11,090,0 | 199,283,3 | F.Changes for Clearing House| 17-405,000 Inc. 1.296000! 16'109° 13,750,000 
Gis Biintcieses 103,684,3 | 453,567,0 | 127,930,0 | 566,137,0| 11,105,0/ 204,798,1 | Dus trom other banks 35'703 O00\In "705,000! set eel oe 
b Bbactoncen 103,684,3 | 457,330,0 | 124,693,0 |565,461,0, 11,110,0, 190,212,9 | GX neserve 37'100 000|Ine, 1.347 G00] S8’nkt'eeel eae 
Si Misasesenn 103,684,3 | 460,898,0 | 127,471,0 | 578,456,0| 11,022,0 204,079,7 | Reserve in Fed. Res've Bank] 15°507°000 Dec. ois’ | :853,000| 26,400,000 
SE isnccenna 103,684,3 | 463,773.0 | 122,851,0 |572,590,0| 10,958,0| 198,336,5 | peserve with other banks | 48880 O00\Toer, 11. Ora mel eorat8:000) 15,889,000 
Nov.20..---...- 103,684,3 | 465,396,0 | 114,763,0 | 569,632,0| 10,688,0 | 218,995,4 | Poser ve excess in bank 72 7| -4°044 000! Tee nn eae oon! 59898000) 65,375,000 
Nov.27--2222222 103 ,684,3 | 466,584.0 | 104,188,0 /558,545,0| 10,507.0 176,161,2 | Exeess with reserve agent...| 30,415.00 \Dec. 11'113°000| 42;Ote-oon| 4a or 000 
ST Tis ddahiniven 103,684,3 '469,137,0 ' 102,034,0 | 559,694,0' 10,511,0 244,¥26,3 | Pycess with Fed. Res've B’k.| '735,000\Dec. ‘988,000! 2,135,000! 4,750,000 
a Includes Government deposits and the item “due to other banks’’ (Dec. 4, . 
$156,990,000); also “Exchanges for Clearing House” (Dec. 4, $22,271,000). Due — and Exports for the Week.—See third page 
from banks Dec. 4, $71,858,000. preceding. 
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Banking and Financial. | 


BANK OF MONTREAL. 





Wenn scence 





ANNUAL GENERAL MEETING HELD DEC. 6 1915. 


The 98th Annual General Meeting of the Shareholders of the Bank of © 
; Other Assets not included in the foregoing---~.-------- 


Montreal was held in the Board Room at the Bank’s Headquarters. 

On motion of Mr. R. B. Angus, Mr. H. V. Meredith was requested to 
take the chair. 

Mr. C. J. Fleet, K.C., moved, and Mr. A. Piddington seconded, that 
the following gentlemen be appointed to act as Scrutineers:—Messrs. 
George R. Hooper and G. L. Ogilvie, and that Mr. O. R. Sharp be the 
Secretary of this meeting. This was carried unanimously. 

The Chairman then called upon the General Manager, Sir Frederick 
Williams-Taylor, to read the annual report of the Directors to the Share- 
holders at their 98th Annual General Meeting, held Monday, December 
6th 1915. 


THE ANNUAL REPORT. 


The Directors have pleasure in presenting the Report showing the 
result of the Bank’s business for the year ended 30th October 1915: 


Balance of Profit and Loss Account, 31st October 1914____$1,232,669 42 
Profits for the year ended 30th October 1915, after deduct- 
ing charges of management, and making full provision 
for all bad and doubtful debts__-_..-.....-...-.--- - 2,108,631 06 
$3,341,300 48 
yeh? Dividend, 244%, paid Ist Mar. 1915 $400,000 00 
uarterly Dividend, 24%%, paid Ist June 1915 400,000 00 
Bonus, 1. paid ist. June. 1915. ......... 160,000 00 
Quarterly Dividend, 244%, paid Ist Sept. 1915 400,000 00 
>t ad Dividend, 244%, payable 1st Dec. 
1 


et Sy ee Pe ae gee Pee Oe eee Oe 400,600 00 
Bonus, 1%, payable ist Dec. 1915____-_~_- 160,000 00 
$1,920,000 00 
War Tax on Bank Note Circulation to 30th 
October 1915_____- ne er 


127,347 53 
—_——————-_ 2, 047,347 53 


Balance of Profit and Loss carried forward $1,293,952 95 


Since the last Annual Meeting a temporary Branch was opened at 
Valcartier Camp, P. Q., for the convenience of the troops during their 
stay in camp. 

The following branches have been closed :— 

In Quebec—Valcartier Camp. : 

In British Columbia—West Summerland, Invermere, Alberni, Lumby. 

The Directors have to record, with deep regret, the death of Mr. 
David Morrice, who had been a member of the Board since 1907. 

All the offices of the Bank, including the Head Office, have been in- 
spected during the year. 

H. V. MEREDITH, 
President. 


(Signed) 
Bank of Montreal, 6th December 1915. 


THE GENERAL STATEMENT. 


The General Statement of the position of the Bank on 30th October 
1915 was read as follows: 
Liabilities. 
$16,000,000 00 


$16,000,000 00 





Balance of Profits carried forward_---_-- 1,293,952 95 
$17,293,952 95 
Unelaimed Dividends ................. 72 00 
Quarterly Dividend, payable Ist Decem- 
gt a Ee $400,000 00 
Bonus of 1% payable Ist Dec. 
2 a fy yd BE 160,000 00 


560,000 00 
———"—-_ 17 ,85 4,024 95 


é $33,854,024 95 
Notes of the Bank in circulation $17,276,782 00 
Deposits not bearing interest__________- 75,745,729 78 
Deposits bearing interest, including inter- 
est accrued to date of statement __-_-__-_ 160,277,083 72 
Deposits made by and Balances due to 





other Banks in Canada______________ 9,474,694 61 
Balances due to Banks and Banking Cor- 
respondents elsewhere than in Canada-_ 482,631 89 


Bills 


Acceptances under Letters of Credit____............_- 
Liabilities not included in the foregoing 


a aera a Niven autism tines 1,283,836 56 
————- 264,540,758 56 
3,675,559 00 


910,212 47 
$302,980,554 98 








Assets. 


Gold and Silver coin current 


$15,808,701 46 
Government demand notes___..________ 


24,461,103 00 


Deposit in the Central Gold Reserves._.. 1,500,000 00 
Deposit with the Minister for the purposes 

of the Circulation Fund__..._.._..__- 790,000 00 
Deposits made with and Balances due by 

other Banks in Canada_____.____.___ 266 42 


Balances due by Banks and 
Banking Correspondents 
_ elsewhere than in Canada $26,793,149 87 
Call and Short (not exceed- 
ing thirty days) Loans in 
Great Britain and United 
States Htustna 408807.887 82 








Dominion and Provincial Government Se- 
curities not exceeding market value.____ 
Railway and other Bonds, Debentures and 
Stocks not exceeding market value____ 13.332 074 07 
Canadian Municipal Securities, and Brit- , 
ish, Foreign and Colonial Public Securi- 


97,750,677 69 
463,281 08 


ties other than Canadian_._..________ 4,475,487 3: 
Notes of other Banks__..-......______- 32°471 pe 
Cheques on other Banks. -...........__- ~ 3,506 02 








ESSE OC I De Re $170,007,568 09 


Current Loans and Discounts in Canada 


(less rebate of interest) $99,078,506 38 
Loans to the Government of Canada- - --- 5,000,000 00 
Loans to Cities, Towns, Municipalities 

and School Districts. _.........--.--- 11,203,472 08 
Current Loans and Discounts elsewhere 

5,893,975 38 
94,686 93 


than in Canada (less rebate of interest) - 
Overdue debts, estimated loss provided for 
Bank Premises at not more than cost (less amounts 





121,770,640 77 


ES Ee ae 4,000,000 00 
Real Estate other than Bank Premises----_-.-.---.---- 175,959 67 
Liabilities of Customers under Letters of Credit (as per 

SS | RRA eer ee 3,675,559 00 


3,350,827 45 
$302,980,554 98 








FREDERICK WILLIAMS-TAYLOR, 
General Manager. 


H. V. MEREDITH, 
President. 


To the Shareholders of the Bank of Montreal : 

We have checked the Cash and verified the Securities of the Bank at the 
Chief Office and at several of the Principal Branches at various times dur- 
ing the year, as well as on 30th October 1915, and we found them to be in 
accord with the books of the Bank. We have obtained all information 
and explanations required, and all transactions that have come under 
our notice have, in our opinion, been within the powers of the Bank. 
We have compared the above Balance Sheet with the Books and Accounts 
at the Chief Office of the Bank, and with the certified Returns received 
from its Branches, and we certify that in our opinion it exhibits a true and 
correct view of the state of the Bank’s affairs according to the best of 
our information, the explanations given to us, and as shown by the 
Books of the Bank. 

Montreal, 19th November 1915. 

GEORGE HYDE, 

J. MAXTONE GRAHAM, 

JAMES HUTCHISON, 
Auditors, 


Chartered Accountants. 


THE PRESIDENT’S ADDRESS. 


Mr. H. V. Meredith, in moving that the report of the Directors, as 
read, be adopted, said: 

The unprecedented conditions under which trade and commerce have 
been conducted during the past year remain unchanged, and are the cause 
of constant anxiety to those concerned with financial affairs. 

It will be gratifying to you to learn that, after making liberal and, it is 
believed, adequate appropriation for known losses and doubtful debts and 
war taxes, the profits of the year have enabled the usual distribution to 
be made to shareholders and a surplus to be carried to credit of Profit 
and Loss Account. In view of the trying circumstances prevailing, the 
need of maintaining large reserves and the low rates of interest obtain- 
able in the United States, and until quite recently in England, I think 
you will agree with me that this result of our banking year is quite 
satisfactory. 

Our widespread operations make us concerned with conditions in other 
countries. In Great Britain normal conditions no longer prevail. Large 
numbers of men have been withdrawn from their customary occupation to 
enter the army, factories have been diverted to the production of war 
supplies, and a considerable shortage of labor exists. The result is that 
trade passes from British firms into the hands of neutrals, thus disturbing 
the balance of trade, but it is believed that in the early future this con- 
dition will right itself and the obligations abroad of Gerat Britain will be 
correspondingly reduced. 

The financial situation has, of course, been affected by the disturb- 
ance of trade and large domestic borrowings by the Government, but it is 
gratifying to know that the strain arising from the war has been readily 
and easily borne. 

Business in the United States has greatly improved during the year. 
War orders account for much of this improvement, while large grain 
crops, following a period of liquidation, have stimulated trade. Deposits 
in the banks of that country are enormous, and the United States, for the 
time being, has become the great creditor nation. 


TRADE WELL MAINTAINED 


All things considered, the trade of Canada has been well maintained 
both as to volume and character. For some time before the outbreak 
of war, a restraining hand was placed on speculative ventures, which, in 
an era of prosperity, had run to dangerous excess, and we were, as a 
consequence, fairly well prepared to face the closing of the London 
money markets to flotations of all kinds. A temporary dislocation in 
many branches of trade followed. Reorganizations in some cases were, 
and may yet be, found necessary to adjust capitalization to earning 
power, the only logical course to be pursued when such conditions have 
to be dealt with. As the year progressed, the effect of the war on the 
trade of Canada proved less injurious than was expected. In fact, 
business conditions distinctly improved. 

Natural resources continue to be developed and their product to find 
a ready and profitable sale, while many branches of manufacture have 
been employed to capacity in turning out munitions of war, the money 
value of which runs into scorces of millions. The resulting employment 
of labor has been of almost incalculable advantage. 


FAVORABLE TRADE BALANCE. 


The restoration of a favorable balance in our foreign trade is a factor 
of supreme importance at the present time, as it enables us to conserve 
our gold supplies and to curtail our borrowings abroad to some extent. 
As you are aware, the balance of foreign trade against Canada had been 
quite large for several years past, due principally to the ease with which 
we were able to borrow in the London market. Now that this avenue is 
closed, we have been compelled to curtail imports and increase exports 
in order to meet interest obligations and maintain our credit. How 
successfully we are meeting the situation a few figures will show: In the 
seven months ending October 31st 1913 the value of exports of Canadian 
products was $245,550,000, and in the same period of 1914 was $226,- 
757,000; while this year in these seven months we have exported Canadian 
products of the value of $326,430,000, or $100,000,000 more than last 


$170,007,568 09 ' year, and the great crop surplus has still to go forward. 
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Comparing the foreign trade of Canada for the seven-months period 
ending with October, imports have declined fron $390,544,000 in 1913 
to $253,107,000 in 1915, while exports of domestic products, as I have 
said, have risen from $245,550,000 to $326,430,000; an adverse balance 
of $145,000,000 being converted into a favorable balance of $73,323,000, 
or a betterment in respect of foreign trade of no less than $218,000,000 
within the short space of two years. 

War contracts, of course, have contributed substantially to this ex- 
pansion, the value of manufactures exported having risen from $39,- 
000,000 in the first seven months of the last fiscal year to $84,000,000 
in the same period of the present year, and, as in the case of cereals, 
this export trade is on an ascending scale. 


DOMINION LOAN IN UNITED STATES. 


An outstanding feature in Canadian finance has been the issue by the 
Dominion of its first loan in the United States. The rate of interest 
at the time, to those unacquainted with conditions, might have been 
considered onerous, but the important collateral advantages which the 
loan achieved by giving immediate relief to the exchange situation, as 
well as, in a degree, to the London money market, greatly counter- 
balanced the rate of interest paid and amply demonstrated the prudence 
and wisdom of the transaction. 

The same remarks apply to the recent Anglo-French Loan, which may 
properly be considered as an Exchange transaction. The sum obtained 
was known to be inadequate to regulate the chaotic situation which 
had arisen and consequently failed for the time being in its purpose, but 
it is hoped that the loan, together with the other measures now being 
taken for the purpose of giving stability to rates, will prove effective and 
gradually bring about the results desired. i 


SUCCESS OF CANADIAN LOAN. 


The signal success of the recent Canadian Loan is very gratifying on 
every ground, the large public subscriptions evincing the patriotic spirit 
of the people and their ability to share the burdens entailed by the war, 
while at the same time measurably relieving the Mother Country. It is 
well, however, to remember that, in the nature of things, Canada is 
and must long continue to be a borrowing country, with large annual 
commitments for interest and principal payments which can be met 
only with gold or commodities. Largely owing to the strength of its 
banking position, Canada is at present able to bear this strain without 
curtailing the supply of credit and capital for business requirements. 
But obviously there is a limit to the conversion of floating into fixed 
capital without impairment of banking resources, and it is most desir- 
able that, as far as possible, our borrowings should be effected in out- 
side markets in order to avoid the depletion of bank deposits or a too 
great redundancy of the circulation of Dominion notes, as in either or 
both contingencies the whole financial fabric might be seriously menaced. 

The Moratoria Acts which have become law in so many of the Prov- 
inces and which were primarily designed for the protection of mortgagors 
against possible unjust action by mortgagees, have no doubt been of 
service in isolated cases in preventing hardships to mortgagors. It is 
doubtful, however, if the advantages gained by these Acts have not 
been more than counterbalanced by the withholding by timid lenders 
of investment funds, which are so essential to the building up of a new 
country, as well as by the delay caused in clearing up an extended specu- 
lative real estate situation. 


THE GENERAL MANAGER’S ADDRESS. 


Sir Frederick Williams-Taylor, the General Manager of the Bank, 
in reviewing the Bank’s statement, said: 

Gentlemen:—The balance sheet, which it is my privilege and duty to 
present to you to-day, reflects the result of twelve months of business 
conducted under conditions such as this country and its banks have never 
before been called upon to face. 

In previous years we have experienced the effects of outside panics and 
crises, many of them of an injurious and even alarming nature, but as a 
rule the danger was brief, and the damage quickly repaired. 

The year under review differs, in that there have been no such financial 
crises, but what has been"more difficult to surmount, a continuous period 
of anxiety with problems not only varying in character, but differing 
from any in our former experience. 

You will undoubtedly feel gratified that your Bank has come through 
the unsettled conditions referred to without loss of strength, and is 
enjoying increased prestige. 

As for the future, the daily difficulties will be grappled with as they 
arise, and we gauge, to the best of our ability, the somewhat obscured 
trend of coming events. 

As the President has reviewed in general the trade and financial condi- 
tions in Canada and at. the chief financial centers abroad, my duties are 
confined to a short account of the working of the Bank, an explanation 
of the more important features of the accounts submitted to you to-day, 
with some detailed references to the points arising therefrom, and to local 
conditions in our Provinces. 

As you are well aware, this Bank long ago ceased to be merely a domes- 
tic financial institution, and therefore it is necessary, in presenting to you 
the annals of the business, to touch upon conditions affecting us in 
London and in New York, where we carry such a material portion of our 
primary and secondary reserves. 


LONDON. 


During the first six months of our bank year, rapid disbursements by 
the Imperial Government made monetary conditions in London so ex- 
tremely easy that our earning power at that point was seriously dimin- 
ished. Indeed. for many weeks the large balances we felt impelled by 
discretion to carry with our London bankers were free of interest. 

Subsequently the rate for money rose to a point in keeping with its real 
value, and had we felt free to fully employ our funds there without re- 
gard to liquidity, the profit thereon would have been materially aug- 
mented. Caution and established policy, however, coupled with the 
fact that we had large deposits of a special nature, decided us to keep an 
important portion of our resources readily available. 

Since last June the earning power of money has been greater in London 
than in New York, a condition reflected in fair profits at the former 
point, even after payment of the now onerous income tax. 

In March of this year, the Dominion Government floated a £5,000,000 


ceived no capital supplies from London, as in the years preceding the 
war. On the other hand, Canadian Treasury bills, to the extent of about 
£10,000,000, afloat in that market at the outbreak of war, have been re- 
duced to the nominal sum of about £325,000. The fact that we were 
thus able to protect our maturing obligations redounded to the credit of 
the Dominion. 

It is noteworthy that during the ten years prior to the war, your Bank 
alone was the medium through which some $600,000,000 of loan moneys 
were raised in London and transferred to Canada. 


UNITED STATES. 


In the United States money has been continuously cheap and plentiful. 
This condition has been highly disadvantageous as regards our profits, 
but of the utmost importance to Canada, as it has enabled the Dominion, 
our Provinces, cities and railways to finance their requirements to an 
extent that we could scarcely have hoped for a year ago. Incuding the 
$45,000,000 Government loan, Canada borrowed in Wall Street during the 

t twelve months about $142,000,000, an amount that can with interest 
e compared with about $50,000,000 from that source in the previous 
year, and with $165,000,000 borrowed in London in the calendar year 
19 


13. 

Another interesting fact is that the balance of trade between Canada 
and the United States during the past year was $113,000,000 in favor of 
the latter, to which must be added the year’s interest of approximately 
$32,000,000 on our previous borrowings in the United States, or a total of 
$145,000,000. It will, therefore, be seen that the United States is acting 
in accordance with my forecast of a yoar ago in providing us with funds 
by way of loans with which to purchase goods, wares and merchandise 
in that country. 

The balance of our trade with Great Britain for the same period was 
$191,000,000 in our favor, but this sum is automatically reduced to 
$41,000,000 by our annual interest indebtedness of $150, ,000.. 

It is obvious that New York has made ambitious strides towards be- 
coming a greater international financial center. In view of this de- 
velopment, it is satisfactory that our credit is good in that market, and 
of vital importance that it should be maintained. 


DEPOSITS. 


Canadian Bank Deposits aggregate $1,240,308,190, as compared with 
$1,144,199,224 the preceding year, and $1,146,739,868 in 1913. Your 
total deposits have increased $38,800,000 during the past year, and are 
$46,450,000 greater than in 1913, the figures for the three years being: 


Se ree re eee ret ree $189,572,838 
BOE cat dceasewus> <pudsnawengesces4 eens eortes 197,222,674 
 t SS er ee (-$tunetéwesdnnters 236,022,812 


We have had entrusted to our care since the outbreak of war special de- 
posits running into large figures in connection with special transactions. 


CIRCULATION. 


Our Notes in Circulation are $45,280 more than a year ago. The tax 
on our circulation payable to the Government amounts to $127,347. 


QUICK ASSETS. 


Partly from policy, and partly from force of circumstances, the ratio of 
our quick assets to liabilities has increased to 64% from 55% a year 
ago, and from 49% two years ago. There have been times when the 
percentage has seemed needlessly high but you will, doubtless, agree as to 
the wisdom of being on the safe side. 

Idle reserves are a safeguard, not a feature for regret, and should prove 
invaluable when the situation clears. 

In this connection it is well to emphasize the fact that we have not 
only met the usual legitimate requirements of merchants, manufacturers, 
farmers and ranchers, but have given 7 consideration to applica- 
tions from those temporarily embarrassed by the prevailing conditions. 


COMMERCIAL FAILURES IN CANADA. 


Commercial failures in Canada during the twelve months ended Ocio- 
ber 31st 1915 numbered 2,883, against 2,583 for the previous year, and 
1,669 during our bank year 1912-13. 


SUMMARY. 


In summarizing my remarks, I may say that a year ago I expressed the 
opinion that Canada was standing the strain without collapse. This sum- 
ming up of the situation still holds good. The strain is less than could 
have reasonably been expected, and we are encouraged to calmly face the 
troubles still ahead of us use of the confidence that comes from having 
successfully surmounted the ordeals of the past twelve months, ordeals 
that came upon this country without warning and found us inadequately 

repared. 

‘ here is now a decidedly more hopeful feeling throughout the Dominion 
and there is excellent ground for that reassurance in the material ad- 
vantages that have resulted from a bountiful harvest. When we con- 
sider that the Northwest alone has produced several hundreds of millions 
of dollars’ worth of agricultural products in the past year in an area where 
in the boyhood of the middle-aged not a sod was turned, we feel that this 
is a form of genuine prosperity to inspire confidence and in which our 
pride is pardonable. 7 

When we in to analyze other features of the situation there is less 

roche. wi % teh th Empire is engaged t tect its integrity has 
e war in whic e Empire is eng 0 protec n y 

made it = upon Canada to assist the Mother Country in every 

way possible. 

‘ Wwe have already provided a large number of troops and more will 

ollow. 

In the manufacture of munitions, clothing and other requisites, we are 
doing our full share. This has brought profitable employment to Canada 
when sorely needed, and at the same time rendered great service to the 
common cause. Let us, however, remember that the manufacture o 
war materials is a grim and transient form of so-called prosperity, thar 
the cost thereof comes out of the national exchequer of Great Britain o 
of Canada, and from the blood of the flower of our manhood. 

Also the United Kingdom has advanced large amounts to Canada for 
military expenditure, and the time may come when it will be desirable, 
if not necessary, for the Dominion to finance its own requirements. In 
any case, we must economize in every bay | possible so that we ae bear 
our full measure of responsibility during the war and be prepa or the 
taxation that must follow. 

Canada’s greatest wealth lies at her feet, her economic future is bound 
ty the development of vast agricultural areas of neurenesed fertility. 

e rate at which that development can be accelera is dependent 
upon the rate of increase in our farming population. In natural uence 
| immigration can best be attracted to the Dominion by reducing and kee 

ing down the cost of living. That in my opinion is the key to the whole 
economic situation. 

The ballot for the appointment of auditors and the election of directors 
for the ensuing year was then proceeded with, and the scrutineers ap- 
pointed for the purpose reported that Messrs. George Hyde, C.A., J. Max- 
tone Graham, C.A., and James Hutchison, C.A., were duly appointed 
auditors, and the following gentlemen duly elected directors: D. Forbes 
Angus, R. B. Angus, A, Baumgarten, H. R. Drummond, C. B. Gordon, 
E. B. Greenshields, C. R. Hosmer, Sir William Macdonald, Hon. Robt. 
ant Wm. McMaster, H. V. Meredith, Sir Thomas Shaughnessy, 

The meeting then terminated. 





416 per cent five-year loan in London at 99%. With that exception, an 
outstanding feature of Anglo-Canadian finance is that Canada has re- 





At a subsequent meeting of the directors Mr. H. V. Meredith was re- 
elected president. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 10 1915. 

The Money Market and Financial Situation. Routine 
business at the Stock Exchange this week has seemed trivial 
in contrast with the national and international affairs which 
have attracted attention, some of which are of supreme 
importance. Of the former, the President’s message to 
Congress, especially some of the recommendations therein, 
are of first moment. 

The message as a whole was about what had been expected, 
and the recommendations had been largely anticipated in 
his previous utterances, but they are now so placed as to 
make them sure of coming up for discussion and possibly 
decisive action at this session of Congress. They are, 
moreover, matters about which there is, and will continue 
to be, wide divergence of opinion and also about which no 
patriotic citizen can be indifferent. Official protest against 
the destruction of the steamship Ancona and request for 
reparation therefor, and also the action taken to discourage 
further attempts to blow up ships laden at American ports 
and to burn our manufacturing plants,is generally approved, 
except by those who favor more stringent measures in the 
same direction. 

Of international affairs, next to developments at the 
various points of military activity, the speech of the German 
Imperial Chancellor in the Reichstag yesterday is worthy of 
careful consideration. In it there is no suggestion that the 
war is near an end. On the contrary, the Chancellor de- 
clares that Germany is entirely satisfied with the present 
status of the European situation, is abundantly supplied 
with everything needed to continue the war indefinitely and 
that any movement looking toward peace must be made by 
the Entente countries. 


Foreign Exchange.—The market for sterling exchange 
ruled firm, partly as a result of the regular demand for: holi- 
day and New Year remittances. The Continental ex- 
changes were irregular. 

To-day’s (Friday's) actual rates for sterling exchange were 4 6834 @4 69 
for sixty days, 4 72@4 72% for checks and 4 72% @4 73 for cables. Com- 
mercial on banks (sixty days), 4 67, and documents for payment (sixty 
days), 4 67@4 674%. Cotton for payment, 4 71% @4 71%, and grain for 
7. 471% @4 71%. 

‘o-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 85% for short. Germany bankers’ marks were nominal for 
long Pay peewee for short. Amsterdam bankers’ guilders were 41% @ 

or s " 
or iaxchange at Paris on London, 27.68 fr.; week’s range, 27.68 fr. high and 

. . low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week | tee 





Sterling, Actual— Sizty Days. Checks. Cables. 
High for the week ___4 69 472% 473 
Low for the week___4 674 470% 471 

Paris Bankers’ Francs— 

High for the week... —--_-- BSA 5 83% 
Low for the week... -_-. 5 88 5 87% 

Germany Bankers’ Marks— 

High for the week... —_-- 79 1-16 79% 
Low for the week -.. _-_- 785% 78 11-16 

Amsterdam Bankers’ Guilders— 

High for the week... —.-- 2%. 424% 
Low for the week ... -—.-- 41 5-16 42 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. Boston, 
ar. St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San 
rancisco, 30c. per $1,000 premium. Montreal, 62%c. per $1,000 pre- 

mium. Minneapolis, 5c. per $1,000 premium. Cincinnati, par. New 
Orleans, sight, 50c. per $1,000 discount and broker’s 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at 
the Board this week include $1,000 New York Canal 4%s 
reg. at 113; $7,000 New York State 4s at 11234@112%; 
$25,000 Virginia 6s def. trust receipts at 55, and $1,000 
Virginia funded debt 1991 at 88%. 

The market for railway and industrial bonds, recovering 
from the depression of last week, showed ‘considerable ac- 
tivity. Sales of these securities increased $4,647,500, while 
prices, as a whole, advanced slightly. 

As the expiration of the syndicate agreement regarding 
the selling price of Anglo-French 5s approaches, these securi- 
ties have been very active, with prices fluctuating between 
9434 and 98, all those selling below 97 4% being on sellers 15 
or 30-day option. 

Reversing their movement of a week ago, Missouri Kansas 
& Texas Ist 4s advanced from 7834 to 794%. The 2d 4s, 
however, continuing their decline, lost 3 points, closing at 55. 
Following an unexpected change in the directorate of the 
company, New York Railways adj. 5s advanced 2\% 
points to 55. Of a list of twenty other active railway bonds, 
twelve advanced and six declined, the fluctuations in all 
eases, however, being fractional. 

Inspiration Copper 6s, 1922, conspicuous for many weeks 
past*because of their irregular movements, fell off 4 points 
to 177, while Chili Copper 7s, another speculative issue, de- 
clined from 136% to 132. 

Sales on a sellers 30-day option, indicating, presumably, 
sales on foreign account, were $1,213,500, as against $1,638,- 
000 a week ago. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000,000 2s reg. at 9914; $100 4s coup. 
at 11014; $1,000 Panama 3s coup. at 102; $2,000 3s reg. at 
10134, and $10,000 4s reg. at 110. For to-day’s prices of all 
the different issues and for weekly range see third page following. 

Railroad and Miscellaneous Stocks.—The stock market 
has been slightly more active than last week and more irregu- 
lar than for some time past. It was strong during the early 

art of the week, when several prominent railway issues 
ully recovered the decline noted last week. When at the 
highest New York Central showed an advance of 2 points, 








Canadian Pacific 234, Atchison, Northern Pacific, Reading, 
New Haven and others from 1 to 2. These results were in 
most cases recorded on Tuesday, since which there has been 
a tendency to reaction,and a general downward movement 
in the late hours to-day carried almost the entire railway list 
to a lower level than was reached last week. 

This movement to-day followed the U. S. Steel Corpora- 
tion’s statement of unfilled orders at the end of November, 
showing the largest increase ever booked by the company 
except in October 1912, when the figures were slightly larger. 
The weakness of the market is, therefore, unexplainable, 
except on the ground of the military situation abroad, and 
perhaps a feeling of uncertainty as to the outcome of diplo- 
matic correspondence now in progress. 

During the week some of the newer manufacturing issues 
have fluctuated widely. General Motors has covered a 
range of 88 points, Studebaker 22, International Nickel 13, 
and Sears-Roebuck 6 points. 

For daily volume of business see page 1965. 

The following sales have occurred this week of shares not 
represented in our list on the pages which follow: 


| | | 








STOCKS. | Sales | Range for Week. |Range since Jap. 1. 
Week ending Dec. 10. | for | i 
| Week., Lowest. Highest. || Lowest. | Highest. 





i 1 
Par Shares, $ per share | $ per share |\$ per share|$ per share 





Adams Express----.- 100, 1,700120 Dec 4129% Dec 6) 80 Jan129% Dec 
Amer Coal Prod pref | | i | 
sub rects part paid___| 300114% Dec 6115 Dee 9114% Decl116 Nov 
American Express...100, 700125 Dee 8130 Dec 6, 83 Feb133% Nov 
Assets Realization _.100, 2,500 9 Dec 7 12% Decl10) 5 Jan) 14 Oct 
Associated Oil__--__- 100| 300 60 Dec 7|'60 Dec 8 55 Nov 68% Nov 
Batopilas Mining.._..20100800 2% Dec 8 4% Dee 9) % Feb 4% Dec 
Brown Shoe-_.-_.-..-- 100, 600 46 Dec 6 50 Dec 7 23 May, 50 Dec 
PROREITIOG 2ncccnce 100 650 97 Dec 9 98% Dec 7) 64 Aug 99 Dec 
Brunswick Terminal_100) 8,075 11 Dec § 14% Dec 7| 4% Mar 14% Dec 
ae 100° «+100 32 Dec 7 32 Dec 7 27 Feb 36% Oct 
Canada Southern ___100 6 58% Dec 4 58% Dee 4 54 Aug 61 Dee 
Case (J I), pref__..-. 100 200 89 Dee 4 89% Dec10 74% June! 90% Nov 
Cent & So Am Tel_.100 10135 Dee 6135 Dee 6110 Jan 135 Nov 
Chicago & Alton....100 200, 8% Dec 9 10% DeclO, 8 Aug 154% Aug 
Pregerred .......- 100 10,20 Dec 7 20 Dec 7 11% Feb| 22% Nov 
Cluett, Peabody & Col00, 710) 73 Dec 8 74 Dec 6) 55 Apr 79% Oct 
Computing-Tab-Rec 100; 1,150| 42% Dec 6 44 Dec 7 41% Nov 48 Nov 
Cons GEL&P(Balt)_100, 344115% Dec 4115% Dec 4111% Novl1l5\% Dee 
Deere & Co, pref_._..100| 300 96% Dec 4 96% Dec 7) 86 Apr 99 Sept 
Detroit Edison_---- 100 95131% Dec 8133 Dec10111% Feb134% Oct 
Diamond Match--_..100 150,112 Dee 4112 Dec 4111% Decrl22 Nov 
Hav El Ry L&P pf..100; 100 99% Decl10 99% Decl0, 95 Aprlol Sept 
Homestake Mining..100) 2531224 Dec 7124 Dec 9114 Jan 124 Dec 
Ingersoll-Rand ----- 00 25200 Dec 9200 Dec 9200 Dee 200 Dec 
Interboro-Met v t c_100 500 22% Dec 7| 22% Dec 6) 10% Jan 25 Nov 
PERO nnaccaoe 100, 100 82 Dee 9 82 Dee 9 49 Jan 85 Nov 
Internat Harv Corp.100, 1,200 75 Dec 6 85 Dee 9) 55 Feb 85 Dec 
Preferred __.....- 1090) «#100108 Dec 10108 Dec 10 90% Marill4 Jan 
KC Ft 8 & Mem pf.100 100 68% Dec 7 68% Dec 7) 60 Apr 68% May 
Kings Co Ele L & P_100| 705126% Dec 4128% Dee 7120% Mar130 Nov 
Kresge (SS) Co____- 100° 100250 Dec 4250 Dec 4 99 Jan 250 Nov 
Laclede Gas (St L)..100| 100:1034% Dec 10103% Decl10, 92% Jan 106 Apr 
Manhattan Shirt..._.100' 425! 61 Dee 10 65% Dee 4) 50 Jan| 694% Apr 
May Dept Stores. . 100) 1,900; 634% Dec 4 65% Dec 6) 35 July 65% Dee 
WOE Sécacead 100) 3001106 Dec 6106%% Dec 6) 94% Aprl06% Dec 
Morris & Essex__._--! 3} 83 Dee 6 83 Dee 6) 80 Aug 90 May 
Nat Cloak & Suit...100| 420 78% Dec10 80 Dec 6) 68 Mar 90 Aug 
ee: 200110 Dec 7110% Dec 7)100% Marlil Nov 
NYCh&StListpf100| 100 84% Dec 9 84% Dec 9 75 Aug 844% Dec 
2d preferred_.___- 00| 35/53 Dec10\ 59 Dec10, 50 Oct 63 Nov 
N Y Lack & West___100) 10118 Dee 9118 Dee 9112 Feb 118 Dec 
Norfolk Southern__.100| 100) 2134 Dec 10 21% Decl0) 15 Sept; 25 Feb 
Nor Ohio Trac & Lt_100 100, 68 Dee 7 68 ec 7) 68 Dec 68 Dee 
Ontario Silver Mg_..100139495| 6 Dec 4 12% Dec 9) 2 Feb 12% Dec 
Peoria & Eastern. ...100) 1,500} 13. Dec 6 13% Dec 6) 4 Jan 14 Nov 
Pettibone-Mulliken .100| 1 64% Dec 6 64% Dec 6 15 Mar 84 Oct 
Pittsb Steel, pref___.100) 1,100|1014% Dec 4102% Dec 4, 74 Mayl02% Dec 
Sloss-Sheff S & I, pf_100 ! 98% D 7100 Decl0, 85 Mayl00 Dec 
So Pacific trust ctfs__-_- 459118% Dec10120 Dee 6 94% Feb120 Dec 
Texas Co full pd rects_-__ 200/211 Dec 6213 Dee 6,123 June213 Dec 
Tobac Prod, pref__.100 100102 Dec 10102 Dec 10, 95 May103 Nov 
Underw Typewriter_100 100 89% Dec 9 89% Dec 9 55 Feb! 97 Oct 
Preferred __...--.. 00 200/110 Dee 9110 Dee 9 98% May 110 Dec 
U 8S Realty & Impt..100) 500 413% Dec 6 43 Decl0) 25 Sept 50 Jan 
US Reduc’n & Ref'g_100 1,900 4 Dec 6 5 Dec 9 1% Apr 10% June 
Preferred _....... 100; 2,000, 3% Dec 9 4% Dec 9) 1 Apr 10% June 
Virginia Ry & Pow..100 10| 48% Dec 6 48% Dee 6 45 Nov 48% Dec 
Wells, Fargo & Co.100 9801128 Dec 9132 Dee 6| 77% Jan134% Nov 





Outside Securities.—Continuing the movement noted 
last week, sales of securities at the Broad Street curb de- 
creased in volume. Prices, however, as a whole advanced, 
in some cases sharply. Atlantic Gulf & West Indies SS. 
added \% point to its final quotation of 31% last Friday, while 
American Zine declined from 69 to 637%. From 97 Canadian 
Car & Foundry com. fell away to 93, but at the close recov- 
ered to 94. The preferred stock of the same company 
gained 1 point to 112, the last price, however, being 107. 
Both Chandler Motors and Cheverolet Motors Co. made 
substantial additions to last week’s final quotations; the 
former advancing from 80 to 8634, closing at 8434, and the 
latter going up steadily from 126 to 141. Driggs-Seabury 
jumped from 165 to 175, but ended the week at 172. 
After its vigorous performance of last week, Kathodion 
Bronze remained relatively quiet, the high, low and last 
prices being 1914-1614%4-1814. While the preferred stock of 
the International Mercantile Marine Co. was irregular, ad- 
vancing from 661% to 6734, declining to 63% and closing at 
6534, the common declined steadily from 17% to 15. Kelly- 
Springfield Tire was also irregular. From 297 it advanced 
to 300, fell to 296, recovered to 300, at which price it closed. 
Oil issues also showed substantialgains. Nat. Trans.advanced 
from 36 to 38, and Ohio Oil from 169 to 174. Prairie Oil & Gas 
pushed up from 432 to 441, fell away to 432, the final sale 
being at that figure. Standard Oil of Cal. was irregular, 
moving up from 341 to 351, falling to 345 and closing at 360. 
Standard Oil of Indiana covered a range of 7 points, the final 
figure, 112, being the high mark. Standard Oil of New Jer- 
sey and Standard Oil of New York from 501 and 211 advanced 
to 508 and 219 respectively. They then declined to 507 and 
214, closing at 512 and 218. 

Outside securities will be found on page 1965. 
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Range for Prevtous 
Range Since Jan. 1 i914 
‘or STOCKS Year 
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( 5 1 Sig Gig) 5 : ‘ | nsin Central ....... 
33 a te e “ é 2 #38 40 | 40 40 *39 43 | 600 ae ee or ot & ere 21% Dec 9 401g Apr 22|| $191gJuly| $28% May 
49,000|Alaska Gold Mines-_.-.-.-.. Site Wee We eee 
o g F 5 24 | 2llg 23g 2214 23'4 . | u Gold Mining. 934Dec 9 2 1414 Feb 
Ti” ti] 0m Tit toss iil 10 1012) Si* 3213] 307% 31%| 16:000/Allle-Chalmere Date ee ¢.-100) ane tbe 6 32's July 49 zen 
| 7 ‘ 37, % ©63314) oa) CS : At = | 5 a 
82% 34 | 33% 34%) si = sia 8234| Slis 821s ait gre ae 30 ane adpoultaral Chem. -109) 4 + solitons tou De 9713 Jan 
—thg ‘ | 23, 23 721 727 72 72 | s 4 ; \~ » Do eer } 27, 7 7\ 19 July 331g Deco 
opa% 100%! gga 100 *| «99 * 100 “99's 4 *99t2 A “eek ite 25.300! American Boot Sugar____- 109 3314 jaa Hl in ° meee, 66 May 80 Dee 
b- 5. | ° 7g | y | s _o . ))06 7. ee eee | 2 
(70% zi ii 72!2) 7112 72%) 704 72 leaeit teeta! 160% lee 400 Ammer Bea ACs F cits dep..| 874 Marge] 219% Oct 28|| 129g 3am | 146% Feb 
vw : *102 10612 : ble} 103% 103%) 200| Do_ pref ctfs deposit... .- 2 ‘ 4\| 19% July! 35% Jan 
#102 103 |*102 103 | 103 103 | ©190 © 19912| 19014 195 | 33 Feb 24) 6812 Oct : 
Olg/*190  19913/°190 19912 | 27,350) American Can_........-. oon 30| 80 July} 96 Jan 
*18712 200 |*185 200 |*185 19912) 60% 615s} 60's 61%; 59% 61 | 27,35 t 100, 911g Jan 5| 11312 Nov 531g Feb 
61%) Gilg 62'4) 61 62% 4 lg 11119] 112 112 | 2,124) Do pref............. 40 Feb 23) 983 Oct 4) 42% Dec 
: 2%) 112 112 | 111 i. 690 American Car & Foundry_100| 6|| 112 July| 1187 July 
e110 111 | 11 "S2ls| 82 82%| BOle 81%) SOls 82%] 278% SI | 16,6 f ----100| 111!gMay25| 118 Aug 6| 112 861g Mar 
oan?” tis | 118118 |*117 11918|*113° 11918 150% 15812] 1507 151%] 4,830 Amerioa Coal Brvdiiss=“100) °33 Jan "| 120 °Ben iilisios gan | 107 Suly 
. - P lg} 14712 150 | 150% 15412) sani “ Tithe tel, San a 100 5 ; i 4612 Fe 
e115 118 Rr 154%) 148 lis” 115 73 “las 4 | #56i, “68 | ~~ 800 ametaan Cotton Oil... .. t00| of ae 10244 Nov 5 93% June a nae 
. ’ i Be 58\4| *56lg 5712) *56l2 ! 4) a oe pe eee 2! 2 onl! 
oon" 100 +98 10044 O0tg 0013 “98 ‘ = | “103 ‘sia “10% tat 3, 100 American Hide & Leather- 100) B, — 7 bone pe = fa July 25% Ned 
| 1 _: 115g} 10% 11 | 4 ne 4 pp AD le ( Dd OE AES 4 £ 1] 19%, July 32% Fe 
Bite 11%) 11M 523 bat 5219| Siig 52 | Sitg S2tg) *51'g 52k2 Hy 000 Ameriean Ice Securities...100) 20%Jan 4| rf ae 38 73 July} 1153 Jan 
*50!2 53 52% 52%) 52l2 2610! 2Gle 2612] 2612 27 | 26% 27 Linseed 100! 74 Jan 2) 3i'gOct 25) 7 31% Jan 
#26 2714) 26g 2612] 26% D3ie| #2215 24°| 2115 22 | oe ie re -=-2-2--100) 24 Jan 5| 50!20ct 25) 204 July| 3714 Jan 
‘lig 41% a2 1212 at's 414 Al's 4113 69 7019! 33 ao7 31600 Amertean Locomotive.---100 * + ped 2 ons * Sad 98 ‘ Jan | 102lg Mar 
69le 70% 7014 715g 702 71% 19218 102% B 10219 10154 102'4 1,280 Do ev lt Gor aaa a 109: 37s Apr 14| 13'g Oct 28) | 414 Dec sor = 
#102% 10244)102, a 10% 11s] *10t 1it| *10% 112] #10 a Sil te Ee Sol 73 daniel se stay sil Felcdere| Se men 
ae tee ae lg] 361g 3653) 37 3712| *35 37 + Smelters See pret B-100| 73 Jan 19| May 5|| 
35 35tg) *31 3512 3712) 3612 *35 87 | *85 2&7 100 Amer Smelters § - 83 Oct 6| 91% Novi9|| _......-| coonee- 
~ + * a | * 87 | *85 87 | *8! . { ref Ser A stamped -_ 50's Jul 7lig Feb” 
"00" 90 | 80% sey S04 80 o. 2. 97% 99%] 96% 98%] 41,600|Amer Smelting & Refining. 100) 56 Jan ‘| Ita" Novizil orteaee | aes Jan 
Wore 110% 10% HIE [ening HE |etiO8 1a) Ut aT thy store 11k)” '700) "Do. pret. 8- 100) 100 Jan 19| 110% Nov 8l| “O97 Jam | 100% July 
#11012 8) 220% - = 55 |*151le 155 ilg loo | ------ aw) 100; 103 Jan } 
- = 5 3, 53 ;|*150 155 151 2 ref (new)_...._- 1 37\s Feb 
2108 i10%4|*108 trot +108 110% *108 11014 "oe Oa ee oe 7,950 Auer Steel Found (new) ..100) rte Mer ¢ 119% Nev's 37 Mar 1097% Jan 
62 ri EE O° 1171 153 '| 11612 117 11514 1167g| 10,100) American Susar ete 109 ’ Feb 5)| 119!g Nov30|| 107% Mar tbat don 
ES 19 4| lis" 118 19117119 | _... .._.|*117. 119 318| Amor Teephoos & Telag-_to9 116 Jan 4) 1304 Nov 4| 114 July 256 Mar 
izete 128% 1288 128%e| 128% 129i) 1281, 120%| 128% 129 | aiate Att 2'950 American Tobacco -100) 212 Nov29 te al ioi% ~ 109 June 
1 23 b ; | ‘ | € 2 2,950 American Tobacco ...... 
217 : 219 || 219 220 | 21912 220'4 #21715 222 ph eag in 108% 10914 324, Do _ pref (mew)....... 00) Mee haar $ 571g 20) 12 July| 20% Jap 
#10812 10912/*108  109'¢| on 7 Seote v Bt 491s 4912) 49 49 | ose Amertees Sonn wececece 100 774 Feb 27! 100 yw 72gMar' 83 Jan 
‘ t 5 4 4) ; 1 11 @ OW. ssebishsoiacs 
oan a -o8te ae *97lg 98 | *9714 QSlq *97lo 9R%) O7lg 97le —y — > bane . ber a pershare. g Quote dollars 
than hares, “div. and rights. stock 
* Bid and asked prices; no sales on thisday. $ Ex-rights. $ Less 
First installmen 


Der share 





t paid. 


2 Ex-dividend. 


8 Full-paid. 





New York Stock Record —Concluded --Page < 


For record of sales during the week of stocks usually inactive, see second page preceding. 














Saturday | Monday 
bes | D 














$ per share $ per share 
503g 5033) 495, 


























* Bid and asked prices; no sales on this day. 
8 Ex-stock dividend. 








$ Less then 100 shares. 









































$ Ex-rights. a Ex-div. and rights. 


b New stock. 


124 Aug 14'| 112%Jan | 




















STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Range Since Jan. 1 Range for Prectous 
NEW YORK STOCK On basis of 100-share lots Year 1914 
| ahs wd Thursday Friday EXCHANGE 
Dec. 9 Dec. 10 Highest Lowest Highest 
| $per share | $pershare | $ per share Industrial&Misc.(Con). Par $ per share VA % 
| 4919 4934) 4915 5014; 49 49 Am Woolen certifs of deposit - BS - O66 BOli ncn ccccee|occeoeoese 
¢ 97%, 97%) *97 98 pref certifs of deposit - 9814 Nov24||_.......--|---------- 
8612 .873g| S86le 881g} 8514 87 J Anaconda Copper .--..--- 50 9014 Nov25||¢ $2414 Dec |c $381, Feb 
1143, 11714| 1135, 117 11114 11512 4 = a Siiee 15412 Oct 23 3812 Jan 52)g Mar 
*1117g 114 |7108 108 , 1 114 Sep 29|| 102g Jan | 110 June 
470 485 |*460 480 Bethlehem ‘Steel a 600 Oct 22 291g Jan 4553 Dec 
*155 160 '*155 160 = Oe 91 Jan 2) 184 Oct 22 68 Jan 914g Dec 
*134 136 |*134 136 no Union ee | 138% Oct 14/| 118 Dec | 130 Jan 
“amt ae ae Burns Brothers_._--..-.-- 1 GER, O66 19} cn wcccccchuscccescce 
71lg 73 7014 717% Butte & Superior Copper__.10 70% June 4j/..........|-. P 
277g| 267g 2719} 261g 27% California oe vtc_100 28% Dec 7 151g Dec 3053 Feb 
56 57 56 57le es adikwae 59 Nov22 50 July}; 68 Mar 
2| 7545g 56 541g 55 Central Eee ea S 6114 Nov 1 257, Jan 3814 Deo 
1101g|*1097g 11019|z7109 109 es as i | 110lg Nov18|| 94% Jan | 104 July 
25 245g 2473) 24 247, Chile Copper.........-... SPS Oe Bell cuccadc | bales sGc0nds< 
5514; 53le 5434) 525g 54 Chino Copper.........-..-- 6| 57% Novl17|| $31l2 Dec 344 Feb 
5lig 5314) 50 52 Colorado Fuel & Iron. ---. 5| 6612Sep 29 2012 July; 3412 Feb 
14319) 143 1437s} 1421g 143 Consolidated Gas (N beet 4| 15012 Oct is 11212 Dec | 13912 Jan 
89le| 88 8 87 881g ee Cis cdankane 4| 127 Oct 371g June| 4514 July 
*108 110 10912 10912 Do RR a 4 5| 10912 Dec 10 84 July) 91% July 
18%4| 185g 193g) 191g 20 a Produucia Refining. ..100) 2) 21l2 Oct 25) 7 July) 131 Jan 
893%, 90 On Cit BOe Be Wil nccsneunscs< 100) 5| 91% Dec 10) 58g July 72 Jan 
7419| 7214 7412] 71lg 73% Cracivte Graal of Aiariea. 100) GEE BE snccnceucaneseesthes 
11154; 11112 1115g)7110 110 | SS aap 11212 Sep a et he gieR Seas 
165 16612) 163% 16373 Cuban-American Siitar=-“100 ee Mee Slicean. dames Jheecaee 
pees: Re, ie aes acl 110 Sep 14|| 90 Dec| 90 Dec 
4819] 47 4814] 461g 4734 | Distillers’ Securities Corp - 100! 501g Oct 22|| 11 July, 201gMar 
2914; 285g 2912) 28 2914 Dome Mines, Ltd__....--- 10) Bs SE Wl. wcdaacclobeeneeace 
*65 67 68%, 6834 Electric Storage Battery __100 78% Sep 25)|....--..--|---------- 
*26 32 | *26 33 — a & Smelt_..100 60 Junel2) 7ig May} 15 Jan 
*48 51 | *48l¢ 51 | +200] Do  pref............. 100 65 Junel2|| 285gDec| 43 Jan 
*200 320 |§315 315 Generel Grensioal ieee 360 Oct 8|| 160 Apr| 180 Jan 
11612|/*115lg 117 | 116 116 Rien cciaeed Mar 1/§116!2 Nov30| 107!2 Feb | 110 June 
17612 17734) 175'4 175%4 General Electric.-......- 00 3| 18512 Oct 4|| 13712 Dec | 1505 Feb 
535 558 | 525 535 General Motors vot tr ctfs_100 2| 558 Dec 9|| 37% Jan 99 May 
12819] 124 136 | 125 131 pref vot tr ctfs__.100 136 Dec 9} 70 July) 95 Feb 
74%4| 7314 758g) 7214 74le 5|Goodrich Co (B F)_---..-- 100 8014 Oct 14 195 Jan 2878 Apr 
11212} 113 113 11312 1141g; 1,200) Do  pref._.......-..-- | 114% Oct 27 797% Jan 95 Dec 
4419} 44 44 3 44 Greene Cananea Copper. 100! Yo | eee Fee 
77331 77 77%| 76le 77% Guggenheim Exploration. _.25, 801g Nov26|| $4012 July| $5712 Apr 
453g] 4438, 4514| 437% 4434 Inspiration Cons Copper. 20! 2| 47l2Oct 7)! $1414 July) $19%4 July 
*24 2512} 24 24 00| Internat Lge Corp.....100) | 29% Nov 1 4 Jan 101g July 
593,| 5912 5912} 551g 59 | 2,400) Do pref__._.-------- 100! | 67% Nov 1) 13 May| 36 Jan 
11012 11219} 11012 111 Intern slarvesser of N J_..100) | 114 June 4) 82 July) 113!2Jan 
*____ 11919] 118g 1181g} 100) Do  pref............-. 120 Nov 4/ 113!gJan | 115% July 
6612} 637% 6814 6544 69 Int Mere Marine pref ctfs dep_. 75% Novl6,|........--.|---------- 
19712 201 | 197 202 Intern Nickel (The) v t c- | sasisoee | Seiad. Meare << &4 
11%} Illg L1lg) Allg 11% 0) International Paper_....- -100) 1253 Nov 5 6% July| 10% Feb 
4614| 45% 4612 4634 2 a: 48 Nov 5 30 Dec 41 Jan 
8212] 821g 8414) 814 83l2g Lackawanna Steel__--_-.-- 94%, Sep 29|| 26tgJuly' 40 Jan 
255le| 254 260 | 254 259 Liggett & Myers Tobacco- Hye 260 Dec 9|| 2071gDec| 231 Mar 
o- as. ee ESE | 120 Dec 8)|| 1114 Jan 11812 July 
2719} *25 27 | *25 27 Loose-Wiles Bisc tr co ctfs_ 100 31 Jan 11\} 26 Dec| 38 Jan 
*95 98 *95 98 lst preferred -_-_.-_- 100) 1051g Jan 13|/| 101 Apr| 105 Mar 
foo a co ae 2d preferred__.... 67 Oct 18 89 Jan 9514 June 
18473 187 |*183 188 Lorilard Le EET 189 Novlo|| 160 July| 190 Apr 
_.--|*115l2g WEE essed sesnedl, La) Eiiennséseanee 118 Jan 19|}| 110 Jan | 117% July 
8114; *79 8212) 280 we "Compas anh 84 Nov 5|| 61 July| 87% Feb 
*66 67 *65 oo. ee er rr 69%, Jan 19 65! Jan 70 Jan 
7712} 75lg 78%) 737 7634 Maxwell? motor Inc tr ctfs_100 92 Oct 26/| 141gDec| 15% Dec 
10119} 1 10112} z99 9912 lst pref stk tr ctfs_100 103 Oct 26 4lle Dec 44 Dec 
584) 5 5934) 5512 5714 Do 2d pref stk tr ctfs_100 6812 Oct 26}| 17 Dec| '!712Dec 
91% 93%) Q1l4 9312 Mexican Petroleum _....- 100 97 Apr 26|| 46!¢Jan | 731, Feb 
9512} 95 95 95%, 9534 ns 1 95% Dec 10|| 67 May!) 87 Feb 
341g} 33%, 34 3314 3334 Miami Copper...........-- Oct $1612 Dec | $24% Feb 
751g 7612) 75 76% Montana Power........- 79% Dec 4|| 4 527% June 
1l1!g} 111 111 |*106 108 | 700) po pref.....-.--.---- 120 Dec 8|| 101 Apr | 103% June 
12714)*124 127%) 125 125 “wr Ds ctncconu 132 Jan 22|| 120 July; 139 Feb 
12819|*126 12819) 12712 12712 | aeaty: 12712 Dec 10|| 1191g¢Jan | 128 June 
30%; 30 311g) 29 2953 Nat ‘Race’ g & Stamp’g_..100 361g Oct 25 9 July}; 14 Feb 
*95 98 795 0 ee ne 97 Dec 8 80 June| 867% Mar 
6412 64%) 762%, 64 National coat 70% May 1|| 40 July| 52 Jan 
*110 114 112 112 en 115 Novl15!|! 105 Jan | 109 Feb 
167] 16!2 167%! 1614 16% Nevada Consol Copper-.---- 17 Novl7!| $10%4 July; $1612 Jan 
1351g 137 | 134 136 New York Air Brake_____ 00 164% Sep 23}; 58 July; 69 Jan 
74 875 725g (741 North American Co (new). 100 81 Apr2l1|; 64's July; 79% Mar 
103g 91g 10 10 11g} 17,750)| Pacific Mail__........... 38 Aug 3 174 July aD 
441g 441g) 42% 43 Pacific Teep & Teleg_.__- 100 4912 Oct 1 20 July} 31 Jan 
11819) *11714 11812)*117%4 11844 300| People’s G L & C (Chic)_.100 123!2 Apr 3)| 106 July| 125 Jan 
4314 4312) 4314 4312 Philadelphia Co (Pittsb) _..50 49 Sep 30}/_.._._.. | ey ae 
341g 347g) 34 345g Pittsburgh Coal -......-- 100 4212 Oct 14/| 15 Dec| 231g Feb 
10819} 1071s 10713/*106 109 | 1,200) Do pref._.......-.-- 114 Oct 14|| 79 Dec| 931g Feb 
6554; 64 6534) 63% 64lg Pressed Laney eae: 78'4Oct 4). 26%Jan | 46 Feb 
*10419 105 |*10412 106 | #4«®\1100| Do pref__.....-.-... 105 Oct 26 97% Jan | 10514 Mar 
11712} 116%, 11684) 117 118 Punite Bare Corp of 5.7100 | 119 Novi7|} 107 Jan | 114 Apr 
16712|*165 167 | 166 166 Pullman Company.- ------ 100 | Oct 23|/ 150 Dee | 159 Jan 
Ale 4 43, 58g ——~ Mining... -..-.. 1 5% Nov 1 7, June 27, Jan 
54 5 584 51g 51g} 1,500) Do  pref...........-- 67g Nov 1 1lp June 4 Jan 
45 45 447g 447 *Steei Spring_..__ 54 Oct 1|| 19% July| 34% Feb 
10012} *98 10019} *98 101 ge 1 102 Nov29!| 88 Dec| 101 Feb 
257%| 2533 25%) 251g 2553 Ray Codestidated Copper. -10) 2712 Novl7|| $15 Dec| $2212 Apr 
537g| 553g 5714) 5353 5653 er ~ a & Steel____100) 574 Dec 9 18 Dec| 27 Jan 
11012} 110 11019) 11014 11053} 3,700) Do  pref._.........-- 00 | 110% Dec 10 75 Dee 91llg Mar 
31g 21g 2lg} ~*21g Ale Rumely Co a 14 Aug i3 3% Dec | 18 Jan 
oe! Be rl ae e660 184 Aug12}| 20% Apr| 41 Jan 
----| *131g 1419] #1314 Ramey Co (M) etfs of deposit 360 68 Sl lncccccces cine eames 
26 26 25'4 2514 pref certifs of deposit _ et oe. Nessebacace 
178 18014) 1761s 17812 Sours. = & Co..... 109 io" Feb 1!) 17014 July| 19712 July 
aneat Ee 8 «asel Me. 2a. |... Se een dieeacon 126 Dec 10! 120 Dec| 124% June 
64 6614) 6154, 64% Sloe shottieid Steel & Ir_- 6673 Dec 7|| 191gJuly| 35 Jan 
14934; 15012 15019|7145 14812 — = Rico Sugar __.100 i i eed A See 
108%; 109 109 tas a h6lU UCC NESE 00 tee eR eS 
8512) *8314 85 834 8314 standard ‘iting Seulacaeenatl 89 Nov27|| 32 Jan 45 Dee 
*8lls 83 | *80lg 83ig} #212) Do pref.......-..-.... ro 85 Nov29 5912 Dec 6712 Dec 
17014; 16612 17312) 16378 17014 sentecaber aime (The). ..100 195 Oct 22}; 20 Jan 3614 Mar 
11314 11419) 11414 11414 len a aii a evel 7 | 11912 Oct 27 70 Jan 92 May 
5814) 57384 57%) 57 577% Tennessee Copper-_-_....-.-- 70 Sep 30|| $24% July) $36% Feb 
211 21512) 2113, 2163, Texas Company Che) 2277100 220 Nov24!| 112 July! 149% Mar 
77% 773 = 77g 734 77% ome =e & Paper_..... 8%, Nov 4 35g June| 8% Feb 
*27 «©30 = Lt hUlUrhlCUO OC eee 1 307s Apr 6 184 July| 3212 Feb 
63 63 | *60 64 Uaited Chaat a 6634 Oct 27 39 Dee 50l4 Feb 
atne «anpl a Ee. | cade Dee ee eiehesacenee 110 Oct 1 99 June) 103%, Feb 
95g 93g = 95g 93g, Ola United Cigar | RS .. 2 a 
117% 115g 115g} *1114 117g) Dit sténenenceces | PAS ee 
14914) 14534 148%) 14512 14519! 5\United Fruit ............ = ape lowetatredd 
5 | 25 25 | *2353 25 | U S Cast I Pipe & Fdy-__- 317% Oct 29|| 7% June; 131g Jan 
51 51 51 it * ~— eee 5512 Nov 8|| 30 July; 49 Feb 
‘ 49 49 49 4910) See 73'\4 Mar 9) 46 Jan 87 Mar 
12219 120 125 120!1g 123 | Us Industrial Alcohol - . .. 100} | 120% Dec 1) 15 Dee 20 Apr 
05 105 105 |*103 106 ES TE 107 Novi 75 Dee 85'3 Jan 
55l4| 54le 55 531g 553g! United States Rubber-_-_..100 74%, Apr 14|| 4419July|; 63 Mar 
2 10812) 10814 10814|*1031g 109 lst preferred __-.-_- 110 Apr 9 | 95ltgJuly| 1045, Jan 
871e| 863g 875, 86 871/462, "400 — States Steel__....- 884g Nov 1) 48 Dee 6714 Jan 
| 14 11614; 116 116 1157, 11614| eth obeeee ae 117 Oct 30)| 1034 Dee | 112% Jan 
| oe 795g, 81 785g 797 | 62 '000|Utan DT ith ngewe cnet 0 Sl!g Novl7)|| $453, Dec | $594, June 
| 47\g 49 465g 48le| 7,150) Virginia-Carolina Chem. -__100 52 Oct 26|| 17 Dee 347, Mar 
rH #11219 113 |*112l9 114 | 200) 7a 100) 11373 Dec 3 96 May! 1071, Mar 
6214| 62 62 *60 62 i. 100) Virginia Iron Coal & Coke_100) 74 Oct 26) | 35 July| 52 Mar 
3914 | 8814 88%) 88 8834 6,800) Western Union Telegraph_100 90 Nov 4|| 53% July | 667, Feb 
6912) 63% 6912) 6712 68%) 53, 330! | Westinghouse Elec & aah * 7473 Oct 26)| 64 Jan | 79le July 
785g\ *76 80 | *76 78 | lst preferred... ! 85 Oct 21 \| 115% Jan | 12412 June 
|} 250 255 | 245 245 _— 5 | |Willys-Overland (The) - "7700 TS. TOY Bilcecqudundelennusedese 
14 tt ts |*114% ___.| St pitiadedcs 00 Sg esti oger sepe rs 
| é 5lg) 11419 115 10,4 Ww Pt We Rsscasece leo De 1 
\e123t9 124 */*129 7 Ian | 00, cotworth (i ’ Kgcounes ios 1181gDec 6) 89 July) 103% Feb 


1187s Mar 
c ¢ Par $25 per share. ¢ Quoted dollars 





New York Stock Exchange--Bond Record. Friday. Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and tnterest’’—except for income and defaulted bonds. 


7 





959 































































































































































































































3 Price Week's 3S|| Range BONDS 3 Price Week's A Range 
. Y SEO Beomawan | 80 | Pride | Gencser i since || NW. ¥ STOCK EXCHANGE | $§/ Friday | Range or | @%|} Since 
~" “Week Ending Dec.10. | =&| Dec.10. | Last Sale Jan. 1. Week Ending Dec. 10. EX | Dec. 10, e | 
‘3 Soom Aon es lt “S, Wal] Mae eaeae “eres woreay [MS Au ine ail aioe te 
p Gs cseu 2 2 | 2 
OB de consol coupon. -.-2198014 3| 99 ----| 974 Oct °15|-...|| 97% 99° || Nebraska Extension 4...1027|m-N| 97% Sale. re 
O 8 3s registered_.._____. k1918|Q - F| 101% Sale |101% 101%) || 98 101% 1937|M- Ni 55" ~-~~| Oot June’l5|....|| 90le 90le 
0 8 3s coupon -- ---k1918|Q- F) ---- ---- 1011g Nov'15)-.--|| 10012 102 MS +4 Sale | 94° 414} 143) 88 95 
© @ 4s registered......... 1925|Q - F| 110 Sale |110 110 10109 110 1058) 8) Osi 30° 25 Nov'ls 15 29 
© 8 és coupon -..--- 8 5\Q- F| 110 ----|11053  11053| 1) 1091g 111g Ole & HI ref & ia de @- 10563 a| 208 i 1 a ae ae 
0 8 Pan Cana! 10-30-yr a b1936 Q F| 98 _---| 9814 Oct °15|-...|| 9712 9814 |] 1st consol gold 6s___..__- isedia - @) 1% nl t08 s4 | 110] 51lg 84 
29 P nCanal 10-30-yr 28..1938|Q-N| ---- .---| 97 July*l5)---.||_._. ._.- conso! Ist 58. -._. 1937) M- 9 | 71 June'ls 521g 71 
38 aleieen Canal 36 g.._.1961,Q-M| 101!2 ---.|102 102 1/1003 102 || — Registered....-....... 1937|M-N) ---- 973, Feb 13 eae: 
28 Philippine [sland 48.1914-34/Q F| ----1 100 Feb 15/---.||100 100 Pur money ist coal 58._..1942|F - A “id” fale” 19 4 19° aut “i77 “20ig 
Chic & Ind C Ry Ist 58. ._1936|/3 - J Sale 3 7441 82\| 64 747 
Fereion Government Chic Great West ist 48--...1959)M- $| tee rr ise "18 110 117° 
Anglo-French 5-year 5s (wh as) $95. Sale \s94% 98. |1827|/s94%4 981 |] Chie Ind & Loutev—Ref 6s. 1947\J - 3) 112% 114 | 11212 pone "Iho. 101 
Argeutine—Interval 58 of ivuv._|M-_3|t 92% 94 | 92% 92%) 25) 80 9914 ]| Refunding goid Ss_.....- Ty Oe ~~ | Obs ADE “Blo 
hinese ‘Hukuang Ry) —5e of ‘11 5 -Di\t---- 74%) 88 July'14/..--//.... Refunding 4s Series C___.1917)J - 4 pie! ~~ Sah 12 eae 2 
‘uba— External debt 53 of 1904_|M S| 97 98%) 9712 98 ai| 93'3 98 ind & Louisv lst gu 48-..1956|3 - J) -2-- ---- 86° 86 | ill Séip 86 
Eater dt $8 of laser A... 1940/8 - A| ---- 9613| 96 96 5)| 90 967 || Chic Ind & Sou 50-year 48_.1956) 3 Ss a +4 os 5| 928 96 
External! loan tgs "1949/F-& = 8514 = . = - $62 Cute 5-8 & Rast Let 4s40_- 10003 -D e 
PR oe pet's et ame Aide SOR t 8: 8212, 3’s  54'2 |] Chicago waukee § ‘aul— | 
“samy Goice Caan SSP TSRSIF SE TD gute Tete 7Oie| GO| 11% 2 || "omtgona anders a’ “eiggo|a - 4| 92%2 984] o2ie 03%] 71! 86, om 
Do ae “herman Galen” \1875 Sale | 7412 75%) 191|) 70 79% Registered... _....._. €1989/Q- J) -555 520 rs ba Pr oas,|  83\| 87° 955s 
Sterling toan 4s 1931|5 ji f---- 69 | 75% June'ts)-.--)) 2... Gen & ref Ser A 4}4¢....a2014/A O} | 17% Sale st —-10785| 221\| 106%g 1073 
danioo—lxter ont E ba oi ineela- Jit---- 70 | 70% Ape ‘86)-.-.| wis aes: Gen ref conv ser B 58__.a2014|F - A| pad — = =" il\'76° 823% 
Gold debt 42 0f 1904. ___1954)/ Ol ---- 85 | 65 July 14)-.-.| Gen'l gold 34s Ser B____¢1989|J - J| ae ee ls a3 sil or 108% 
dies of hibtrts-mdab Alaa tentTe | Alike ose se-2 | 95lg Jan ‘lo|-.--|| 951g 9512]] General 444s Ser C.____ o1989)3 - J) 10's Sale a 10571 33i| Bde 93! 
Tokyo City—5s loan of 1912... _|Mt- $|#---- 78% 30° May’l5|-.-.|| 78 82 cee See S.- .-.- 1034/3 3! 101% Sale (101% 10214| 239|| 93% 102% 
tTheae are prices om the basts of |SHIO€ | Convertible 4548. .-.-.- 1932) 3 Dd 1031 10312 1031 2 | 1023g 10312 
| | gueg Low iets. --teaily 4] igus annotate Slag” oe 
| ic & Mo Riv Div 58__  _ 1926 | ~=~=|105 
wT Clty nant” Securities. ime a] 101% 102 101% 102 | 47/| v7, 102 Chic & P W Ist g Se. -— 1921/5 | 1UB%s LOB|103 —-10Bia| | 981110 8s BORA 
bit. y ae coage~>-on nae 101% 102 |Lu2 102 | 449) 97% 102 CO M & Puget Sd Ist gu 4.19493 J) 8 “s *4 91% "ae 190" 1000 
astecorn sain oasis 19653 | 106% Sale |16634 107 | 116||10153 107 Dak & Grt Sou gold 5e...1916/3 J) aa 00144)100_ Dec *15)---- +i 7 
ae foe yar ee stock” ~~~ 1963/M_ S| 108!2 Sale [10612 10612} 23//10153 10612 Dubuque Div het @ f Os. ..1930/3 } te ~---| 106% poe som a 
4% Cor — P ~-"" Fogolne N| $9853 Sale | 9844 99 | 93/94 99 Fargo & Sou assum g 68..1924/3 J cane “=2° 110 5 mel “~7"Hiosts 163” 
4% Getnenate as cones 1958\M W| 98% Sale | 98%3 93% 50)) 941g 98%)] La Crosse & D ist 5s____- 1919/3 3 oa goo 103, “ere --"gllioise 108! 
3% Gnebasame tock... . . 1957/M-N| 98°58 98%) 9853 9353) 13 949 Wis & Minn Div g 5e___-. 1921/3 3) t hd 10314 08's) ios ter 
30 Seckesahe = wo+-- 1966|M-N| .97'4 975s 9714 Dec '15|----|| 94 9712]] Wis Vall Div Ist 66__-__- 1920) 3) 107, -..- fl Dec °15)---- 90 * 101 
New rir peeeeses 1957|M_ | 10614 10653) 105% Nov'15)----|| 10153 105% Mil & No Ist ext 4448_.._1934|3 -D fi ----|100!2 Nov’ K “-" ae tant 
ae 1917/M | 10l!s 102 |101 Dee "15|----|| 100%, 101% Cons extended 4}58_-..1934/3 -D) 10% ----|100 Oct - ~-771\"92tg ‘9412 
434% Corporate stock 1957/4 N| 106% 1065s106% = 10612) 3.10155 10612 Chic & Nor West Ext 401980-1938/8 - A . +3 Sep 151.2. t] Odie 941 
435% Anseeame t bonds__1917/M@-N) 201, -.../101 Nov'l5)----|/10012 1011s |} Registered - -- - . --1886-1920/F Al os “aaig| Sat ba | 47ll zee BS 
4§% Corporate etock..-1954\M-N| 87% 87% 87% 88 | 4/34 89 General gold 3448... ___- 1987|M- NI 839) 82% 88 
” on State—4s 1961\M@- 8) 101% _.__|101%4 Nov’l5 ----|| 99% 101% |] — Registered ....-_-__- 71987/Q - F| -55- ---- 7812 a “aa sit “sa. 
Canal oy ee 3- | 102) ____|1011g Nov'l5|----|| 99% 1Olls ae 1987|M- N) 95% _ © 95: 95% ai 951 
Canal Improvement 4s. ._1962|3 - 3| ==>- SOt% Gop (18)----/|teo set’ Gramoed Ao --. ..----- 1987 /M- Bl is) dcie lsise  1isul««Miisee see 
Canal Improvement 48 _1960\3 - 3) 102. ---.| 101% Nov’ "15|----| 99% 101% |} General Ss stamped... 1987/M- WN 1134 Sale |11314 or} 108 10910 
Canal Improvement 4144. 1984|4 - 3, 1122 -=-~| 112% Deo (15 ----|/008% 113% {| Ginking fund Ge....1879-1999|4-@ Oo ----| IRBs One tel. P 
Canal Improvement 4%8_1965|J - J -|106 Dec *15|----||104 106 Registered - -... . - 1879-1929 4-@ re” ita H+ > A 1041s} 6|102% 1041, 
Gighway Improv't 4\0 .1963\M- $| 112% ----|11212  112%| 7/108 112%|| Sinking fund be_-_~-1870-1929|A - 0 103% 108 |102 ° Oct *13 | 
Highway Improv't 448._1965|M- &| 10544 _-__|10512 Nov'15)---- i e.* el oman sree ml 166 104 Nov'l5|----||100% 104~ 
Virginia funded debt 2-38 __1991|J - 3) 38'2Sale | 8Siz 88i2) ot een 6 eae &.....-----. ea eo << Gane 
68 deterred Brown Bros otte...|-. ..| 55 Sule | 55 55 | 82 52 2 gukine fund deb ba.----1933ma-N) 104% 105°|10412 10412) 2/101 10412 
Se | . = Se <8 1933|M-N) --~- ---- 101'2 May'15)----|| 99 101t2 
an elie ene Q- 3} 854 ....| 65 65 1/65 66ig]| Prem Elk & Mo V let 68__1983/4-@) 1158's ---~|117 Aug °15|----/117 11913 
teh Top &8 Fe +E 0. la -@| 9% 94 9419} 237) goig 95%|| ManGB& N W ist 348.1941, - J) ---- ----| #02 Sep o@- --s 
Gene es... o05/8-® 91lzg ____| 931g Nov'l5|--.-|| 89 93ig|] Milw & 8 L ist gu 33¢e___1941/3 - J) seze coos. swiil ies dees 
Gahan acid te aiopn| Now| 87 8653  87!s| 28) go 8812 Mil LS & West Ist g 6e_._1921\m8 8) 10 3A ----| 107% peng’ ---<a 0812 
SOG 66..... H 5 Nov | ---- ----| 86 Mar'i3 ~~ Ext & tmp 8/ gold 5s_._1929|F - A! tosh ----|S0212 Aug ‘15)---- 10453 
|. ~~ ldap aibee M-N| .87. 87ie| 87 877| 106|| goig 8814 Asbland Div Ist g Ge. ..1925\M_ 8) 111% ----|113%— Feb ‘14) ---. Sate Sans 
~~~ 7 ememmebbee 1005|o- D| 10612 10712 10612 107!s| 39) 92% 110 Mich Div int gold Ge. -.1904/3 3} Me msl pa Ae ial eee Eh 
ar Aen oo ee 991g May’13) --.-| par gu | - 
= dd dad = - Oe BD! i06%2 sale 11061210712] 137)! 92% 11014 || Northw Union ist 7eg...1917|M 8 — sa6ig| ore stared ae ie 
10-year be tasue ~-"1917|3 -D| 1O0ll2 Sale loltg 101% 34//1001g 102 L Peo & N W let gu 58. 1948/3 - 3) 103, ta ae 108% oe : 6s 
Gast Okis Div ista de ipasl. | 94% --.-| 96 Deo'ld|-.-.|) 92° 96 Winona & Ot P let ext 70-1916/3 - ©) i0s.8 103 || 108is May 16 101% 102% 
Trans Con Short ist 49.1958|J - 3| 8878 90 | 88% — 88%| 3) s41y 89 || Oblong Rook Ie! & Pao 6s_-1917/3 - 3 10314 |102% Oct “18 10114 102% 
Oal-Arts let d ref 4360°' A" 1062/™"- B 98's 99 (s94% Oct '15|----'| 93 96 || | Registered..-......... 1917/5 - 3 "84% 8516 8 My 85% 79 «861 
8 Fe Pree & Ph ist g be..1042)M: § 102 ---|103!2 Sep °15|----|103 10312 ]/ My general gold 4e......-- 1988/3 - J) 8% S512 S4y | Bbiy 80 82t3 
Ati Coast L lst gold a ~21952|M- 8 92!2 Sale | 9212 934) 77) 85 94 || | Registered._.........- 988|3 - J 67 Sale one 3 87 61 7173 
60-year unified 4s 1959|). - O) s--- ----| 92i4 July 14/---5)) as ons &...-..- 10g4/A- Ol 46% a7il 47" aya 39 67 
Sa ig acu oat tows 1984 “5-7105% “ahah "Figg ign] sore deuemuar aap 3) So AP a gta ta 
ms & 4 ‘\"s9 95 || Coll trust Series P 4s... éana ' a 
Conese ann 3} 129 135 {120% Aug "15|----||1207% 129% || Bl Ark & Louis let 4340._1934(M- 8| ---- 174 | 85, Julyi13 i 
L & N coll — ol M-N 87 88 | 87le2 88 38|| gs9 89 Bur C R & N—Ist g 58... 1934;A-O} ---- 4) 10114 pepe 5 4 
SevFa ey id 6s... 1934\A-O 119!2 2/118 Oct 15|----/|118 11912]] CRIF&N W tet gu 5e._.1921/A © ----|100% Mar'l soo ---- 
ert £010 50 hich A-O 10412 _._-|105 9 July'15|----|/105 105 M & &t L Ist gu g 78. ___- 1927|3 -D —° “Site Sule" “O7te “OTe 
Sp Oca & G aug 4e.--- 19183 - 98% -...| 98 June’15|----|| 971g 98 Come Seen & S ee & G.0lesere > 2 “2-7| Sree Juiyae ov ore 
onan prior 80... 192613 - } 93 Sale | 927s 93ig| 171|| gga 935 Consol gold 58... .--- 2\"-N “ia° “Ja cae ae ir 2 sa 
Registered “p1925|Q- J) -2c- .---| 90 June'l5|-.--|| gig 90 Seek & Des Matas tet 0 1080/4 - 9 oF ot wrt 65" 
tet 50-year gold ds... a1g4s|A-O)} 21% Sale| 9l'g 91%) 142) 85° 924] St Paul & KCSb L ist 430'41/F - A) 65, {7 Dec 'ls 114% 117 
nasieaeel b1948/Q- J| 82'2 89 | 89 Nov'l5|---.|| 85 90 || Chie St P M & O con 6s____1930|3 -D =o 117 Dee '15)---- 14s % 
80-yr conv 4352 1933 | Ne ake | TEN el) one MCR Bema ue etuees to Sig0_. 20ee ee ian 108% 10s Dee “IE 103 
a dh <ied anette 00a eect. | ened aoe ° 
elena M Diy Gee digs ag ac | 80% “Sis 90% """9oK| 5] Sun “is || | Onoe Pa atta iota ae“tpieee-M| 116 ---- 10 Tadhg! i]n16" 110 
PLE 4 W Va Renee 40 * 941/M-™| 87% Sale | 8712 881 07 775, 89\2|| North Wisconsin Ist 6s...1930|3 - J _ 2s 12953 oe A iam iden 
Southw Div Ist gold 3348.1925|J - 3, %% Sale | 91% 9212) 67/| 86 et Te ae ne e..--019)8°S oe 
Cent Ohio R ist og 4348._1930,M- S| ---- ---- 100 Apr '13)--- or py el iget eee eo 4a 
O! Lor & W con Ist g 68..1933/A-@) =--- ..-- [10412 apr °15|----||10312 10412 |] Ole T Hi & So-east Let 58... 1960/3 -B) --- 106%" 106%|-4/|108 ~ 106% 
Monon River ist gu g 58..1919|6 - A| 101 ooesitaoe Oot ’i8| 22. hont 1021 Cle & West ind gen g Oe-.01983/Q -M 817% 82g) 82 g2a| | 50|| 74% 8314 
“Gace. Ge... 1036)4 - | 100% -7--| 98% Nov'l5|----)| OBtg 98% || Cin H & D 2d gold 4340 --" 198713 - 4 80 .---| 96 Mar’l -- 
Pitta Clev & Tol tata 621932 A-@| ---- ....|113!2 Feb '12)---- oe i let & refunding 49. ...... 1959/3 - 3) ---- - 87 "| sot, sune’l geee 
Pitts & West Ist g 4a ae 17\J -Jj 98 eaees 96% Mar 14|--.. ‘me. 4 Uae Ist guaranteed (aa 1959 J , | “2710 | 8 4 ‘ule’ 2 @e- 
Stat ist Ry vist gu 440. 1043/3 -D| ---- ....| 91 June’s2/-.-.| aoe 4 Mes Cin D & I istgug 5s... 1941|M-N) 2----| 25 July’15 25 
Bolivia Ry ist be SEED & I éhoo Hood eek. Red ateeblaas 5 de C Find & Ft W ist gu4sg 1923|M-N) ---- ---- 88 Mar‘ll - =. 
Bufialo R & P gen g be 1937|M- $| 107 ____| 10412 Sep '15|----||1021, 1065, Cin I & W Ist gu g 4a... 1953|3 J) ---- ----| 65, J’ly *14)--- ]) -.- -.-- 
Consol 4 ~-""1957\M-N| 101 103 |100 Nov'l5|----|| 9912 103 Day & Mich Ist cons 4348 1931|3 - J) ---- ---- 9453 ae saa - oe-- 
All & West ist g 4s gu. ._1908 A-0o 91% ___.| 92 Nov’l5|----|| 90 943g i} Ind Dec & W ist g 5s____. 1935)\3 J) “see coe - A. 3 nd R eae oe: wees 
Clear & Mab Ist gu g 5e..1943/3 - J) 1038-112 Apr *14)--.-| 2 - let guar gold 5e_---. . BE eb 27 |"go. git 68 “83 
Roch & Pitts lst gold 6a.-1921/\8 - A| LUZ _...|106% Oct *15/---- |106ig 107's |] Cleve Cin C & St Lgen 4s__ 1993\3 -D| ---- 4 80!2 814 83 
Gouna tela a 1922|3 - ©} 1092 --""|107 Sep ‘15|----||107 107 20-yr deb 445... 931/39 - 3) -<7- 874s] 87ia  87ig 70% Site 
Canada Sou cons Ty A-©}| 104!2 Sale [10412 = 104%; 20/100 105% Cairo Div Ist gold 48____.1939|3 - J 2 4 $8512 Nov'l5 ----|| 80 s85lg 
Registered _ «221962| A - 0} ---- -.../106% Apr "14)----||. -. Cin W & M Div Ist g 48 1991|J - J) -=;- 8212) 78 Nov'l5|---;|| 70 78 
Car Clinch & Obio ist 30-yr 60'38|3 -D) =--- 97 | 97!2  97I9) 8 ee ee Tee... Beene os he | boe-eeree eo 
Central of Ga Ist gold 5¢ pioas F-A| 106'2108 [107 Nov'l5)---~|| 10319 LU7Ig Registered_.___ 1990|M- ™ = 8214 are moe ae 
Se ea aie | Tos Sa Oh caus ol se ell Parca ime ae—-aeeae gl ag] ot Reva 
a -D| 83 84 | 83 Nov’l5|----|| 8 v istg - 3) ease ° ‘< Sam 
Mesa No Divine gs 19513 J) lulig ~---| 101% Nov’ iene! 101 104% C1St L&C consol 6s____1920|M-N 3 ----|105 Novw'l5)----||105 > fs 
Mid Ga & Ati Div 69.../-1947|/9 - 3) 100!8 -~-/10014 Mar’l5|---- | 10014 100% as AO ee aes te > IIT7| Beis May'ib|----|| 87 _BBte 
Mobile Div ‘s 3- J) ---- 105 |103% May'l15/----||103% 103% ]) =  Registered...._____ ; os ae as M - : Sabatectey 
Oeo RR & Bol Ge atg ie {987/M-N| 222-97 | 97 Dec '15|-- || 9618 974 ]] Cin 8 & Cl con tet g Se...1923/9 4) ---- ----/101 June’16/----/108 208 
Cent of N J gen'! gold 6a . _1987\3 - 3) 117'8 Sale [11553 1117's) 6411114 117ig CCC &I gen cong 68__.1934,3 J) ---- ---- 105% July’14)---- ao 
Registered _____ ~"91987;\Q- 3} 115 Sale /115 115 | = 1/111, 115 Registered ........... 1934\5 J} 94 July’08 sdlip + cent 
Am Dock & Imp gu 58 _.1921\3 - 3) seen 10312| 10312 Oct '15)---- 102% 104 Ina Sea is pret ae. -alsts| a3 | eine: EE Oa 
- OOl4 _ 100 June’13)---- cn st pref 5s. ‘ .* “350 
Leh & Hud Riv ech eug 61030 M- 8) 4% 100 | {00's Jan '13).--- Yeo & East ist con 49. ___1940/A - o| + | ae J aa 5) 59 i 
ent Vermont Ist gu g 4s .¢1920|\Q-F)| 80 Sale | 80 80 | i| 68 80 Income 48... -- 1990] ADE | 100 100tal Lea's Nov't ~"Gall Sone tae 
hesa & O fund & impt 5s .1929,3 - J| ---- 99l2| 99 Dee '15)----!, 82 997% |] Cleve Short L tat gu 4\4s__ 1961/A - 0 5 sani Ols 084 1011, 
Ist consol gold 5e “1939|M-N| 105% 1057 105% 105%) _3)/101% 10612 |] Co! Midland ist g 4s... 1947|3-3| a 0. eat Nadas 5 AE 
Registered ~...-.1939/M-N) 103 10412)101 Sep '15|----||101 191 Trust Co certfs of deposit... “geo oo | ee ~ ~-ga| ists 
Genera! gold $60... 72. -1902/M8 8) PlzSale | Oitg — 92is) 65) 82 9516 Colorado & Sou ist g 4s_. 18s . Al sore Gale | 1 = : = 9814 
ccc-oceIE ai 9212} 90'4 Nov’ls|----|| 84 901, efun Ext 448. .__. > 
oman 4is8_- ; ee My 8712 Sale” 8714 88 | 128) 70 90 Ft W & Den C Ist g 63. _1921\J BD) 10412 ----|106!3 Nov’l5|----}|100 1061, 
Big Sandy ist 4s --=--1980)8 - D| 8312 Sale | 8312 83le 6) 80 837% j] Conn & Pas Rivs Ist g 48 - 1943) A 0} wo-- ---- each" 77? - = & 
Coal River Ry ist gu és 1945/5 -D 81% ~=~=| 8153 Nov'l5|---- | 81 sss Cube RR ies 80 yr 5s @_.. 1952| J 4) ---- 100 |100 May’l0j---- ©) Lic 
: 98lg 98 ov'l5|----|| 95 8 el Lac estern— 
Sous gd LSS > esl + ; ée-6 sexe 8435 ya 13]-.-<||. Morris & Es ist gu 34s. ents -D) 864 861g) 86g 86's 4)| 84 86l, 
& & A Div Ist con g 48_..1989\3 - J) 84 86 °| 84 Nov'l5|----|/ 80% 84%] NY Lack & W Ist 6s... 1921|4 - J) 107% 110 |108 Nov'l5|-.--/|107 109 
2d consol gold 4s..____ 1989/3 - J) 82 | 80 Nov'l5|..--|| 77 80 Construction 58.......1923|F - Aj 101% _...|101% May’ 15|----||10112 101% 
Greenbrier Ry Ist gu g 48 1940|M-N) 80 ....| 90 Apr 'l4/----|| Term & [mprove 4s._. ._ 1923|M-N 9614 .._.| 9553 Sep °15)].---1) 9&1, 96 
Warm Springs V Ist g 5a__ 1941) .  S eaeeee 113% Feb °15)----|/ .- Warren Ist ref gu ¢ 3'43..2000/\F - A 8512| 1102's Feb ‘0: ee | 4 
ale & Alton RR ret g 3a. 1949) A-90 6014 627, 601g 6012 29'| §2 601g Del & Hud Ist Pa Div 7s...1917|M- $ 10412 --<-- 10414 Aug "15 seco 10414 105% 
tutiway Ist lien 348- 1950) 3 | 42% 44 | 44 Als) 28) 38, A7ie ReTNTOS - 1- -o-~o--— SETI a) tego eee + Mee Se 
nic B & Q Denver Div 4a... 19228 99% Sale | 991g 997% 2 98% 100 10-yr conv deb 45..____..1916|3 D| 10012 Sale |1001g 10012) 17|| 99 100% 
Ninols Div 344e.........1949/3 - 4| $8512 Sale | 8512 864) 17|| 8114 8714 ist lien equip g 4348_..-. 1922|J - 3} 1U01g 101%)100% 100%) 1) e 100% 
tiilnois Div 48._.........1949/3 - 3} $96 Sale | 95l2 | 28) 91% 96 lst & ref 4s... .......... 94 3\m- N| 9614 9612] 96 96g Sslisorae sate 
Registered............ 9493 - 3) *95'2____| 94 Nov’ 15) ---;| 94 94 Conv 5s sub rects ..........-|.- -- | 10612 Sale |106!2 106% gall 4 S71 
tows Div eink fund 6a. -.1919 A -@| 102% _.-_ 10212 102!z, 1/101 1g 1022 Alb & Sus conv 3348... 1946|A-0| 8612 Sale | 861g 863 112% 113% 
Sinking fund 4s...._ 1919'A @) 99% -.._| 991g Nov'l5....-|| 96% 9912 Rens & Saratoga Ist 7o. 1921/M-N| I11ly ....|113% Jan “15|---.||117% 
* No price Friday; latest this week. d Due April. eDue May. gDueJune hDue July. & Due Aug. 0 Due Oct. p Due Nov q Due Dec. # Option sale. — 
























































































































































Vou. 101. 
1960 New York Bond Record—Continued—Page 2 
_— — 
3 BONDS Price Week's 3 
BONDS : Week's 3 Range STOCK EXCHANGE Friday Range or Since 
ANGE Friday | Range or Since a. YX. x . 10. Jan. 1 
N+ Week Ending Dec. 10. a Dec.10. | Last Jan. 1 Week Ending Dec. 10. CL ae | 
Bid Ask| Low High| N0.|\\Low High 
~~ ee eee N Y Ist 4s ...1945|M- S| 89 91 | 88lg Nov'l5|-...|| 84 | 88lg 
36\3- J) 79 80 | 79 80 || 68 82 |i Leh& st guar g 48 ... 

Denv & R Gr ist con g 48..19 oi! ot Sata 16'| 7Mq BBta ll “Regtovered ~1945|M- $| ---- --.. PoP anarr ey Hae | Pelee 
Gonads an6 6)66.......- 100) | B31, 85 "| Bot "15|-.--|| 66 83% |] Long Isld Ist cons goid 61.41931|Q- J| 103% -22~|10313 Nov'is|----||102~ iodty 
Emprovement gold Se....1028/) -D/ toi? caio lesole  “Blis| 24| $8 63 “|| ane consel wold te B1931\Q- J| 94 ----|s94 Oct 15|---.||s94 294 
Ist & refunding 5s......- 1955|F - A) $6014 Sale |s60's een Goveral gold 48°07 77.7 ~-1988|5 -D| 86 “87 | 87% 874| 1\| 85 87% 
eee aa 5 & | eae 1... 1 ae... $9ss/- S| 86 .2--) BBs May tel-o--||-ee oo-= 

r st gold 48..... ~ soe a” 6 hh a6 Ca eo ae ere MME ancien edie * J = Segre 
Guaranteed .........- 1940|/J - 3| ---- “sz 35 at <p cong = oe | imepoesae’ soon M- 3| 1... “86ig| 87° Nov'15|....|| 821, “89% 

Rio Gr West ist g 4e-.-..19381 - 3) ot Geil gs Dec is 58 65!2]| Debenture gold 5s__----- 1934|3 -D| 98% -..-| 9973 Nov'l5|----|| 95's 99% 
Dean Gant inten nacalsi7|A.-O] <ceo | 90 ape ‘lal-o-- *|| Guar refunding gold 43...1949|M- S| 8712 Sale S7ia fz 3) 83% 88ig 

gu g 48.4 - <s=e = eel erase Sane ae a petal ser: i, | RR lee ees 

Des Moi Un Ry Ist g 5s..-.1917|M-N| 9912 100 |100 ll - ee yy B iatzana is tee M 6| “08” 2277]100 Feb '15|...-|lio0 ~ idd% 

Det Mac. Ist len g 48. ey D| 804. |'80 Novislu..| 78, 85 || NY 4&8 let gold so -1927|M- §| 100% 103”|100 Nov'l5|----||100 100 
Gold 48 ........---..... 1995|3 -D| 80% 941 +d oF a 897% 95 Nor Sh B lst con g gu 5301932 Q-J “ee ----|101 Aug *15)---~|/100% 101 

Det Riv Tun-Ter Tun 4148.1961/M-N} P24 dis) Ota | Osis 101g 105% || Louisiana & Ark stg 58....1927|M- § 91lp Feb "14)-.--/}.... -. 

She Mlsiabe & Wer gen 60...1901) 3 - ooo ee eee ee -“il eare ante Hee eno Are lesa Se... tea7)t 5 1iats 113%/112!g 11212} 1/110 115 

"See .---S ee eee on 1937|M-N| 107% ----|107_ Nov'19|---; [10615 107 

witeseednsoee % enum ©4694 a eee ees gold 48..........1940|3 - 3 “93% “ 14 2 
on atten 1916|3 - J -- - --|104 Feb ‘1l/|.. ill-ée° tae” Unified gold 4s.......... : nde 
re tl cntitines.o0d 1940|J - J 

Du So Shore & At g 58..-..1937,J- J| 91 9312} 94 94 90 100 ee -N| 10412105 |105 — 105 | 3|| 99% 1051 

Erle lat consol gold fe. -~1920 M- S| 110% 11iiq 110% Doo'15|----|108i_ 111 |] SH & Nash isvg Gs.----1010|s.-D| 107% 100%] 071, Nov'i5|...-|107%8 107% 

lst consol gold 7s_._.-.- e Ss ae fn tanae M- 100ig ov'15|..-- 

NY & Bric lot ext g 4a.-- otra s| 101% ~22-|101% May'is|..--||i00” ida] NO aM leteold Go -~~_ 1930 J -'9| 1151s 11614) 1151g Nov'15|---- 113% 11512 
34 ext gold Se -....... gz3|M_ S| _98l¢ 2272) Oats Sune'ss|---2|| 98% 99tel| ~ “aa gola Ge. n nna 1930|8 - J| 10712 110 |109% May'15|----||108 1097 
pS os Sy pala 1920/4 O| 102° 2227|102 7 102 |" "il|100" 19a'¢|| Paducah & om Div 40.21946|F = A| 36% ....| 8812 Oct “15|----|| 80 86lg 
Sun ont Ona Go... Woagld. Dl 94 Zizz|8t Novis 93 94 |] st Louis Div ist gold 6s..1921\M- 8 107 ----\107 107 | 2 1057s 10713 

ext gold 48___._... soo ; phage ee a 4 62 y ec '15)..-- 5 

See eee ea ie ei ae eo ad kee Sia Biv aa tseteN| Sr 88Xl 88 Novisl----| 83 

Erie ist con g 48 prior.___1996|3 - J| 885 Sale | 86 es \| 397 30" oe Eee ote let ¢ 50. 21946 J -O| 102% ...-|111 Jan ‘13|----||_. .. a 
Registered -..-.-..._- 1906/3 - J) --<- 75% 76%| 180| 65 77 || fender Bdge lat ef ¢6s._1931(M~ $| 10512 ----|105 June'l5|---.||105 105 

Ast consol gen lien g 4s--~1996)3 - J) 876'2 Sale | 75% Apr ‘12|--..| Kentucky Central gold 4s_1987|J - 3| -~-- 88% 88 88 | 5/86 88 

istered -.......... o° 2) see iF a, O 7 {\-"35) "86° “S8i4 L&Nam & M ist g 4443 1945\M- $| 99 100 |s98% 98%) 2) 98 101 

Soon EEE Pacers >= A-O| 72 73°] 73" 7a] 82] 9 73m|| La NSouth Molt do loszs - 5} 79%... 79% 79%] 4l| 751g 81 
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NYW'ches&B ist ser 14ij0'46|J - 3) 33 83%) . Stig 36 arta i 91929|M- 8) | 891g 90 | 745) 79% “90% 
N H & Derby cons cy 58_.1918|M- N) 10012 -.--)107 Aug '09)/----)_..- .... ae ae meee 1934\3 -D Sale |106 107 | 363!) 95% 108 
Boston Terminal Ist 48__.1939,A-O| ---- ----|---- ---+--)----)/---- ---- C - Pac Ist ref gu @ 48._1949 F - A | 901g 91 | 214) 8353 Q1lg 
New England cons 58....1945|J - 3) ---- ---- | “Son, ie. Bees eae a istered e ~"1949/F -A | S6lg Mar'15|----|| 861g S61, 
eer eee 1945\J - 3) -_ = ---- | 9919 Mar'i2)----) 222 Too See Gnar aaad Bide keene - 6 Sale | 89144 891! 84% 90g 
Providence Secur deb 48.-1957|M-N| 58 ----| 56. Apr °15\---- 55 58l2 Thecuh SUL le an 4a 1954|A-0 881g) 86% —_ 8634| 82's 88 
Prov & Springfield 1st 58.1922|J - J} ---- ---- s : Feb u- ee eee GH a A M&P + 53__1931| M-N 104 104 | 100 104 
Providence Term Ist 48..1956,M- S| ---- ---- 8353 Fe ene-l|eene o<< Gila V GaN ist gu g 5e..1924| M-N| - 10012) 102% Apr 14] ..--| 
W & Con East Ist 43g8._.1943|3 - J) 91 -- - "i602 “ao Hous E & WT ima Se. ..1933| @-N | 10014 Nov’l5|-.--/100 10314 

N Y¥ O & W ref ist g 4s.__-91992 M- 8) S1i2 Sale | 811 : bide Mitor > yA heegige |S] 100% 10114 Dec *15|----|| 9918 101 
Registered $5,000 only..91992|M- 8| -=~~ --~-| 9213 June'l2)----| 2 Bogle wy Anta 1937 J - J) ----|106\g 1061s; 2/1025 107 
RM a 1955 3 -D| 78 80 | 80 Nov’l5---- 70 80 H&TC ist g 5s int gu--- LA- O| = 94 Oct °15 951g 

Norfolk Sou ist & ref A 5s..1961,F-A, 79 83 | 80 Dec'l5----| 79 80 ae W aie bn die isse\ta-¥I iii ~|10912 Nov’15|~.--||109tg 109%, 

Nort & Sou let gold &8 1941.M-N| 91 98 | 951g Nov'l5|---- | 9512 102 Waco & N W div Ist g 68 19 Ht | aos Hove 100” 203i 

Nort & West gen gold 63...1931/M- A) 11812120 (118% Dec '15|---- 115 118% || A & N W Ist gu g 5s__..- 1941) 3-3 109 June’l4 
Improvement & ext g 68__1934.F- A, 11912 -.__/118 2 116% 119 Louisiana West Ist 6s___.1921 A-o| 104%, July'15 i03” 107% 
New River Ist gold 6s_...1932,A-O) 119% Sale (1195s Se te Ser SS Se ee. a 10614 J*ly "14 sired 
N & W Ry Ist cons g 48_.1996,A-0| 93!2 93% 9314 f 8634 9412 ist gold 63..-...-.---- 1930 4-0] 105 Oct °15 105 105 

Registered.....______. 1996 A-@) --~- -.-. 04 =May’l4)----|)_--. .. oe en Gers B...--- . | a oe 99% 103 

Div'l Ist lien & gen g 48.1944,5 - 3) 89!2 91 “S5i2 92 re & Oat tes quar ¢ Ss... 183? M-WN 106 {10112 Nov'13 okie 

10-25-year conv 48.....1932 3 -D| 119 120121193 98% 120! || So Pac of Cal—Gu g 5. -.1937/M- Wi -77"|" 9113 Sep "12 — 

10-20-year conv 4s_-__. 1932 M- §| 119 12012 120 99% 12012 |] So Pac Coast Ist gu 4s g--1937\J - J} 85 85% “77%, 86% 

10-25-year conv 4 '48_..1938 M- §| 120g Sale {11712 LOL 121% San Fran Terml ist 48... 1950 J ee 96 Apr 'l4 , 

Pocah C & C joint 4s___1941|J - dD S9l2 9014 +B b 861g Q1le Tex & ve — — emnee 3-3 “9018 Sale’ | 897% 90% 83% “90% 
CC&T Ist guar gold 5s. 1922 3-J 1U2 2 “== 105 4 Jap "13 meee! _»os és 80 Pac st re Mianes 1994 J 7 3 103 Sale 102% 103% 9615 10353 
Scio V & N E Ist gug 48_.1989|M- Ni 9ile 9234) 8434 923, me > Oh rons g RPS 94 ¥ rT - 98 June’l5 98 

Nor Pacific prior lien g 48__.1997|Q- 3} 93's Sale ; 88% 94% ae cong teeta ot oat tae ~eeala -O| 70 71% 5814 721g 

Registered.........__. 1997|Q- 3| -o-- ----| 93 Nov’ 15|-.-- 88% 93 Develop & gen 4s Ser A_ -1938|M- §| -- 7753| 7712 TTig 77\3 
General lien gold 38___..a2047,Q- F $66 Sale | » A BB bl et J) 10112 103%) 103% Nov'l15 39% 03» 

istered_........_- a2047\Q- F| 64!2 65!2) Gilg 6512 Mem Div Ist ¢ 4% 53.--- 1996) J-3| 8410\s84 84 1|| 86 854 
St Paul-Duluth Div g 48._1996|J -O| 90% ----| 901s Nov’ i3|---- See See es As--- ~~ TOTg|s - 3} 100% ...-|104% June’ 4 naandibiee 
Dul Short Line ist gu 58..1916|M- $| 100'4 -...) : 100 100 a g 68--.-..--- 19433 -D| 98 98% Oct "15 99 
St P & N P gen gold 63___1923/F - A) 109% 110%, 109% Dec °15|---- 10914 1111s |] Ala Gt Sou Ist cons A 5s_ 1943) 98%3| 9614 Nov'l5 96 

Registered certificates. _ 1923 Q- Al ~-2- cnee 10912 Oct 15 |---- 1091g 10912 Atl & Char A L Ist A 44481944)J - 3 84 4 84 831g 853, 
8t Paul & Duluth Ist 58.1931 F - F| 106s sa |102 Feb '15)---- ee 18 Aue sean Ist g 4s__.__- oeere . : 75l2 Aug “15 75lg 7515 

\A-©)| 1U1l2 102 100% 8. - ....-.-------- , 

=  erermereneees (114 53-D) 90 -..-| 90 Nov'l5|----|| 88 90 Atl & Yad Ist g guar 4s___ 1949 i an Pe. 7 ones shee 
Wash Cont ist gold 40...1948/Q-M) 20, Olis| Sits Novi5|---:|| 88 Olig}| Col & Gresnv let ‘¢ ba. 2221930\3 - 3 ~--~| 102% Sep "15 102% 102% 

Nod Pac Term Co ist g 68_.1933/5 - J) 110%2 111 a © Gon ist gold 58... 1956|M- WN 10512 104% 105 3 | 100% 105 

Oregon-Wash Ist & ref 4s___1961\3 - 3! 8912 Sale | , 79%g 90 ~— (oy "eens 1938|M- 8 100121100 Nov'l5) 977% 100 

Pacific Coast Co Ist g 58...1946 3 -D) ---- 94 | 95 Dee ‘15 "3 94 9814 E Ten reor lien ong weg: 1948 A-O 60 60 2:| 60 60 

Pennsylvania RR ist g 48...1923|M-N| 98lz -.../s9912 991g 96 Oils i] Ga Midland let 3e-...... a\a-J 106% Oct *15 105 107 

9|M- $ 103 110 (103 Oct '15\----|102 103% || Ga Pac Ry Ist g 6s__-.-- 1922) o--- f 

Consol gold 5s..._...... 191 hio 1 638 1925.3 - J 105!2 July’15 10512 10512 
Consol gold 4s...-.____. 1943, M-N| 9912 ===oh9 Sete tee Seen Dir ter tees ta aan = 3 10513 Nov'l2 cepa 
Convertible gold 3348...01915)3 -D| -=-- -~-- | 99% 1007. ate> & Br prior en ¢ Ss. 945 J a 79 Mar'l3 asia 
Consol gold 48......_._- 948|M-N| 9912 100 | 9612 1005 Mortgage gold 4s... ..... aera -6 102 May'l5 102° 102% 
Raa tataietatggae 1960, F - A| 10512 Sale 5/1018, 10614 Rich & Dan deb 5s stmpd - 1927) a ie 73 Sep ‘12 

Genera! 445s when issued 1965|J - D| 100% Sale | 00% | Bo 85] Boone Go lat ate = - 1910\M-N 10's Nov’ 15 100 101 
Alleg Val gen guar g 4s...1942/M- 8) Oise 98 | 96 Noviis/----/ yee gi Virginia Mid serC 68..2_1916|M- 8 100'4 Mar’l5 100% 100% 
D RRR &B ‘ge Ist gu 48g 1936\F - Al ----| eanl ||"aen® “een” - 58 --""1991|M- 8 103% Nov'l2|..--|/ 2... 2. . 
Phila Balt & W Ist g 4s__1943/M-N| 974 osool See Bev caioowe| Cae: See Sue 8 fecccn- 1926|M- S 102 Dec °13) ..--||.222 222. 
oe 2 Son Ist g 58- t+ - } “$07 ----/102 Jan °03/----|| mesic Bear at: Series F apr eat 1931\M- 8 104 Mar’l3}..--/|.... .... 
unbury & Lewis Ist g 4s_ i\J - J “Sect ee |§6=6 eel Se Ore 060 | ee ee ee im- 1021 t °15)- 

pee, j BR & Can gen 4e..1044/M- 6) 99 904) 01g panes MER er eT ee 102% Nov'l5|----|| Bate 10a 
ennsylvania Co— -"Jorol me 1 ° 
Guar Ist gold 448__..._. 1921\3 - 3} 101 _..-/101% 99% 10212 Ist cons 50-year 58..1958/A - O a eels = me 

Registered......._- 1921/3 - 3) 100! --+- 101 1) 9919 101 WO& W ist cy gu 48____1924 90 92 88 92 
Guar 34s coll trust reg A_1937|M- $| 85 —..-| 85lg Nov’l5|----|| 851g 8512|] Spokane Internat Ist g 5e...1955 a: ° 2| 98 98 991 
Guar 3346 coll trust ser B-1941/@- A) SB, 2s 09% Oct "15|----| 99 99%] tet com gold Ss 1804-1944|F - A ‘104 1041s] 6) 10012 10415 
Trust Co ct ome oa _1916|M- N) 4 ---- oe “ate a | 8 Z 
Gone #os arom cue --ctotaiy <8) SE, ---| SF Neb Aa ---| BB BB 'l] Genrerndaty Ge, 1nd $8 Novill----| 70 
Guar3 \s trust etfs D__ ~ 1944) . ---- 1 1 
Guar 1 25-year gold ia"1961/A>0) 994 2-2 3) Sot» As ex & Pant god 6.----3000|4 B74 so ehal to] Ot Oe 
40 year guar 4s ctfs Ser E- 1952|M- N WP anne *1i\---- |---- ~~~. 2d gold ine 5s_......... q la-J 90 Nov’'ld 8912 90 
Cin Leb & Nor gu 4s g__.1942;M-N| 8912 _.__| 90 Dec ‘15 |220-) 891g 90 La Div B L Ist g 58_.___- 1931 oA 106ig Nov'04 
Cl & Mar ist gug 4%4s__.1035|M-N| 99 ....| 97% Aug 'l5|----| 973%, 97% W Min W &N W Ist gu 5s see oe 1108 | Dee "16 “$01, 163” 
Cl & P gen gu g 4448 ser A_1942/3 - J} 103%: 2.2 |---- ---- Tol & OC Ist g 5s. .-.-.-.-. coasla re -|102% 102% 100 103 

SE atteadaneghemgliese: 1942,A-@)| 10212... [sees eeee Western Div Ist g 5s... . 5id-D 101g Apr "14 

ma orgs tee tea 8) See =| Gas Bee og ons oo See esau fee-3 oS tal ae “ai 

Series C 3348......... 1948|M- 4 ----) U's Oct bei----)|.--. ..-. |] Kan & M Ist gu g 48.--.- oo7\3 « 

fain Ht Tear O50\F-Al 84%... 83% 83% 2d 20-year 58...._-_.- 1927|J - 3 98% 98% . 98% 
Erle & Pitts gu g 3348 B..1940\J - J} 86 8912) 8614 May’l4|----)).... 2. Tol P & W Ist gold 4s____-_- 5 y 85 85 7212 87 

Pi he incase 1940\3 - 3} 86 89g one4 sabes Te oe & py en 6 5168. 1925 a.0 571258 421 58 
QR Sexes adja 194g 3] 88, 80) oh tee alld Bf of geen = gee 
Ohio Connect ist gu 4s___1 - 4 ---- etl | weenie ee BR gg ie "S910 87%, 
Pitts Y & Ash Ist cone Se” 1927|M-N| 102% ..../109 May’l0)----|.._. ...- ieee ie fet ts ee ee a a pag! . 981e 102 
Re ree oF Siem t06e 4--2eeae = 2) onan] See Ont os po hy EY Reet 74 Mar'ls 74. 7h 

- eoecce -e-- 4 9S*4 1] 286 TORN & 28... .---- ~~ | 

Series c  soneempened a2 M-$| 90 “98 | 9319 J*ly ‘14|----||_..- ..-- Union Pacific Ist g 48______ 1947/3 - 3 oi ott 2" 98 
PCO & Bt L gu 460 A..1940 ao ious Bais’ 19)| O78 101% 20-year oy Gi cissustil 127|3 = 3 934 9 eo" 

Series B guar -.._.____ - 2Sale 10112 101% 19) 97% 101% |} 20-year conv 48......... 

Series C oan le oa snes M-WN/ 101% ....| 9714 July’ + | 9714 10112 ist & ref 4s............ 92008 5 * +4 - one 

pana “$F apatite eeslp cal Sh 2222] $1 Ow “isl.2|| ee Ore Short Line let ¢ 68.2.1922|6 ~A| 108l2 Sale’|108'2 1081, 10712 100's 

Series E 334s guar gold_1949\/F-A| 91  .... 90 9153 = or rt g ~~" 104613 . 3| 108% 107 105% 105% 1001, 108 

Series © Sngeen ne ieerin- te 94. 2222] So oun Wal aaa “5% Guar refund 48-.---..1929|3 -D| 9312 Sale | 92% 93is| 24l| R718 ‘bag 
O St L & P Ist cons g 5a_.1932/A-©| 10412 ____|104 Nov'l5)----|104 104 Utah & Nor gold 58....1926|J - J oo ae _ Nov.15 . 20% 

Peoria & Pekin Un Ist g 68..1921|Q- F| 101 104 ----| 101% = ist extended 4s... _. 1933|\J - 3 -e — an 333 93% 
ed gold 4348__._._.__ ..b1921|M-N| .... 89 1|| 85 Vandalia cons g 4s Ser A... 1955|F + 88 Sep 41 w220 o=c- 

“petunding quar @n.-n--teesls = 3] waza nee cy me it Vera Crus & P lst gu 4348._1034|3 - 9 4212 Aug "15 421g 421g 
fades ete Ol 98 1072” “75” "| Vireinian 1st 5s Series A-...1962/M-N 9814 98lg 92 99% 
* No price Friday; latest bid and asked. @ Due Jan. ¢DueMay. gDueJune. h DueJuly. & Due Aug. - pDueNov. ¢ Due Deo, 

Option sale. 
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| se | sete lit] = 
ng ; ‘! 
| ae CHANGE 3 10 Last Sale |S || Jan 
Week's Hy Range Nw UY ie Gade De 10 ~ Dee, . . Hid 
Price Since Week Endi ; _—- Low _ High\ No.\\Low 
NDS e Range of Jan. 1 Ask : , rye 
N. ¥. STOCK EXCHANGE rE | Deevto. | Last Sore si h g|m- 3) 100% .---|101' Sep “15|-~--|| o7ts tot 
" Week Ending Dec. 10. Bias Ask Low isu Osler iste Onion Mise Lea F lave ts. t0e0 M-N| "27> 222-| 89 Maris “72H $8 024 
Sale |103 1 20| 86 100 Union ec extension 58. 1933|M- Toh sie ity 102'4 Mar’i5|----. 8 of 
3y|M-N| 10314 9914 Refunding & 3-3) 102% - Aug ‘15/--.-|| 9 
9a'gold Se. -------1990|F'- 4| 99% Sale | 99 Now ts|---- | Site dita oviea the tc a” Fi «be -1080)3 * 8) i168 103tq|108% Nov'ts|---||101 103% 
24 gold 5s.-..... meena 1939|J - 3g __--| 931g Nov'l5|---- 65 65 || Utica Gas Id 58. __1950/J 825g 
pettas cquip fd a 60...1921|M- 8| 93% TTL | 66° Mar’ 15|-.-- 34 || Westchester Ltg gold 53_. _- , 82 82%) .3|| 70 
Baaneces sae 3| 18 cea stems Saga wages c-—-tsg | RGus |B, HES) Sl 2B 
4 eae . eee NE | Bet ek ay. ' =. <= le | 92% 8812 
ep iy LA ald -..-- an aah: ore Soe idaig Now is| ..._||103%2 10213 p monet ar, bae ge e Fos es Ba eel 3 84, 00 
Do asst part p t paid -|-. --) ---. ----|1021y Nov'ls s==||---- -=- “|| Bush Terminal Ist 4s_____- 955|3 - J| 87 90 871 88 83 
nt Tr stpd ctfs ass Ei; cae eer eet a 10312 105 | 228 9312 109 an ee -O| 864 88 4 1g} 288)|111 141 
OTe ean part eee hakne cot Se = a Meats 1|| 34 m Bldgs Se guar tax ex-——-_ ene mn] 183 * Sale as oe Sliz 833 
DO ast part pad. -2--7|°7 <1) 1444 45 °| ats 2] | Siig 48% || Cite uting Tab. Reo # f de. 1941 J X) 1018) Tosig 409% 104 | 3 102% 105 
oe ot Yaad). --| Re oe | al ; 99 101 || Computing P con 68 A *2|M- 1 10312/103 1 6| 97 100 
me ty y+ aon econ 101 Nov'15)----) Granby(‘ons M 8é 928|M N| 10 991g 99%) 6) 
Do asst part Di ~ 77 1941/3 - 3} 101% --.- 80 Aug ‘°12/----||__. “601 og, Ea 1940|M-N]| $9913 Sale 1761g +184 | 185| 97 190 
> ie cad oy : 3 86 
Vet & Ch Ext Ist g 58 100813 - Jl cece o Ol July’15|----|| 55 “4 Great Falls Pow Ist s f 5s_ Mm- S| 177 Sale 17712} 28|| 94% 1 
2s. 75 77 | 60% ‘ 66 72% Tea Yop Ist conv 6s. 1922 7633 Sale | 17633 9)| 30%, 961g 
Des Moin Div Ist g 1941/A-O 661g Juiv'15}---- 8%4 |] [nspir Cons Cop 1s 1919|J - 3} 1 941 9419) 6 < 
> apes 1 ee sea ee le 4 43)| 331g Q4l, 
Om Div stg 34s 4s 1941|M- 8 3 4 Nov’l5|- 1 91s 5-year conv deb 68 1922\A-0| 944 Sa 92 94 | 1143) 901 
Tol & Ch Div ist g 48....1954\3 -D| 2 1 134; 129 3g 12 |] Int Mercan Marine 4%s___. --| 9214 Sale 861 8614 1) 36 “4 
S otae 1lzg Sale ; --|| 3 8lg f deposit........|-- 80 86 4 106 88% 957% 
Wab Pitts erm Ist ¢ : re 1 Dee '15)----| Certificates o alF-A 4 95 | 
Cent and Old Cet a ie " : Llp lle ‘| *s Ste Int Navigation let ef Se. ree J-3| 95 Sale + Nov'l5|-...|| 89 89 f 
Columbia Tr Cent Tr otis. |.. .. 1 l4 5g Nov’l5 "35 114 ]] Montana Power Ist ma CCS 83 Apr ‘l4|_---|| _. oes 
oy ia @0. - .- 1954/3 -D 4 Sale| 13 if “ 8033 85 |] Morris & a(NY) oats. soeels - Gl §-7: ‘paulueo wa | a im 76 
2d gold 4s.-.......... fe Boks 9 -| 85 Nov'l5|---- 112 |] Mtge Bond (1 ecco. ME - Th +ge0 74 74 
Trust o oe bias. ~~ thes -- A oy rig 91lg Aug ‘15 -53] oii 9112 10-20-yr 5s series =. ----- coat aa Se. wd 101 Nov’'l5\----|\100 101 
Wash Term! ist . ----1945|F - A 747, Sale | 74% | 75% |e 102%, |] N Y Dock 50-yr Ist g 4s___. 1932\3 - J 100% ..-- os mee 
Se =f 2) stat a Lk ee RE Ey latest eles rer pecce wows|--| site i 
West Mary be..-..1987/3 - J} 103% ----/104 2 SM Bue cede Ser ica ene 8 “94%| 95 Nov'15|----. 
----- x 81 2|| 171g Pow Ist 5s. 19! | 2. 94% 15|____|] 861, 90 
West N Y & Pa Ist # 1943) A - O 20 101 |] Niag Lock & O 58 .1943/F- Al -- 89 Dee °15)---. 91 
Son gold 42. . . .. _... 61943) Nov| 30 ieee Ontario Power N F ist 5s Oe /te- el ace ae | Site oo! Sallane® 
beeling & LE ists be 1 1928 2%) a | Novi3|---51 “92” 96% Ontario by een pay AS 1959/4 - ©} 20% Sale | 89 129 || 42/103 137 
-4- --192s|J3 - le ~ 947g 8 | Pub Serv Corp ! «1921/3 14 Feb "14... -|| 25 
Baten & Tmpt cold Se..-_ 19301" - A 71° "737| 72° aie bee A F Power letse, ieaalF al sale (118) 120230117 | 138 
Exten & ae Pr rt 1949|M- § --| 90 Apr '14/.---| “2” 89 || Sterra & S F Power as 68..1925|M-N| 120 Sa 10312 Jan "14)----|) ... -.. 
0-year equip et be. ee ee 8773) 20/81 88 || Tennessee er Pow 1st 5a.” 1930/3 oe 2is) 9 998, 1021 
winston Salem 8 i tat te 1194013 - 3] 87% 80%) 80% — So%| 7| 82% 89% Manutact=ring. & aoioas|A - 0) 101% 102 ‘a '97"| 27) 93 03 
Wis Cent 50-yr Ist gen a 48'34\|M-N| 895g 4 lg 103% |] Am Ag Chem Ist ¢ Ss______ 1924\|F-A| 96l2 97 9614 97 18)| 911g 
’ a r 1041 
Sup & Dul div & term ‘ 3'3/103 Nov'l5|----||1001g 51 | Conv deben 5s___.. 11M-N_ _96°s Sale 103% 103% 5 10012 
Street Raliway -@| 10212 103'g 801g) 1! 79% 851s i] debenture 53 .-1931|M-N 10312 103%, 4 5| 80 891g 
1945\A 801g 8 Am Cot Oil de Q9M- 8) 88 < 1 
¥fat refund conv gotdta’ 2003.2 3) 80% Sale | SO oct "18 .s-- 100% 102 |] Am Hide « cur deb #6. 1025/A-0) 88. Sie] 88 toate) “6! 'oai’ ‘oe 
- 1918\3 - 7 2. |100lg Oc “part peel gpa mer Ice Sec _ \F- 1 8l4 : 
6-year secured — teas. 1941\J 3) 1007s 102 98 2 Apr "14)---- | Sean OF : = Smelt Securities s f 6s__ oonle ana 9714 Sale 11914 11919. 2,115 121g 
son & B00 gu g 58. 1941|M-N “98. \101 May ee | | 9814 10112 |] Am Thread Ist coll tr — 1944|A-@ ---- ---- 121% May’'l4 ---.- "Oa “O8ig 
Bkiyn q Co aS tet 0. oat le - A| 100t2 Sale {100% loot, 11'! 9* Lotte |] Aw aa; ole a :-:. wile Nov'15}...- = on 
5a... 1950|F - A} 1g _..-|100% v4 831 Registered... .-..-...... 1951|F - A) ---- SS PUREE ---slonne og 
yy FT ETC 1oeo 8 “4 ‘sou isp 2lz | a 44 82t5 Gold = red .__........1961\F -A 66 alc” 66 o7 : 10080 ante 
wo Abbe RE Sais] 75 Fatal” se sitell am wk Poe Ist sf 58____ 1019 NaN] 106% Sale ne “| 43!) osig 103 
w2---- | 5 hs - | | oe 1 
Rameau Elec guar goid 4a-1051|8 3) 75," Saie 101% gune'td "| “SS 7" Baw Loeo Work fe.---.1930)4 - J] 10212 Sale Hes, ott 20] Sots tate 
POE Pe | Sa ° " a an 4 is a 194 ‘3 7, . | ( 3, 973 
Gonn hy &L ist atete aise ort 3| “oa 7777 964 om 72\|"65%, 79 om Seath Se-paes a 5e_. 1925 °: | pre “Osis coe oe ae o4% 98s 
sakes 1 le 2 7% Perey n __..1951/\F - | ae oe 8's De “ies? 
Det United iat cons © 4ise. a. a) eee) esa = * 4088 pvemny My we ol By aN] 96° daic’| 06 1018s| 59) 98 101% 
5s.. 1 -D| 100 —-.-|100 Jun anne ; 87_ || Corn Pr agate 1934|M - O15s| 10114 75 
Pt Smith Lt & Tr eb hn 1916/3 -D) 100 LL 87 Dec '15|----|| 87 2 lst 25-yearsf5e _..___. A-O}|} 101%81 1 72 142 | 4614 
_ aie 5} 70 79% il tr 68.1918 7112 Sale | 7112 1045s 
Grand Rapids Ry Ist g 1952|\F - A| - 7512] 751g 7614) 55) 33%4 |] Cuban-Am Sugar co 927\A - 2 1014 10112) 15) 84 
Havana Elec ecaeel s Ss "3957; 4) 75 2) 308 31lg| 417)| 2419 4 il See Cor conv Ist g 58__1 3-D)| 101% Sale ly’14|___-|| wa.'s 
cone 31 | 30% ; 100'4 |} Dist _ 1936 961g) 8712 July 79 
ud & Manhat 5s Ser 1957|.. wnt 3012 10014 Dec '15 -325| 100 791 E I du Pont Powder 48. 36 B<-Di <oc- 2 7833 79 6 | 74 
Adjust Income 5s_...___. 1932\F - 4) ---- ---- 763 7712) 114|| 7314 ed General Baking Ist 25-yr 68_19 F-a| 78% 79 105 105!s| 20 10112 106 
N Y & Jersey Ist 58___- ‘a-O| 77 Sale $ ©: 9919/2132 9614 9912 ‘tric deb g3%s____- 1942) 4. pl 103t2 10519) Lt 92 | 113) 827% 92Ig 
1 4461956) 91g Sale | 987% 925s |) Gen Electr 952|M 91lg 1021g 
ew wwe gt eae A ee ee Ollz 924) 44) 82 92 Debenture 58__.......-. ao Sit oe leas tlt sd 
tnterboro Rap Tran Ist 48.1990 A-O| 92 Bale 9212 92%) 10/85 9 Ill Steel deb 444s_________. pet M-N)| 10112 Sale 100 Oct '13)--.-| =~ - 
“Seameel tas-caeuen  "isesla 0] 3 oats | diana Stee! ist Se. ..... 1962/M8-N) in8's Sale 1g 1023] 3)| 99% 102g 
tamped tax-exempt. ____ 2)| 9712 101 || India ¥ = @1935 102!g 10233| 10213 7 1)| 78% R2Ig 
wstropogtay Sireet Ry € 60. 104313 -@) 100 100 100 Nov'i5|---- Ot 90% || Int Paper Co 'st con t fe--- 1935/3. 3 70 Novis)... 38 17 
Bway & 7th Av ~1993|M $| .--- 78, 99 Dec '15)\----|| 981, Consol conv s fg 5s_____- M § Sale | 74 75 17\| 52 
Las AVG EF lot ccc ce ipealMe 8| 22. 90% 80 Mar’l4|....||. ig || Int St Pump Ist sf 58.___ 1929 98% Sele | 88 Sta] 225] SB ate 
Lex Av & P F Ist gu g 5e- OE cade whale *15)----||10113 101's |} In A ee =O} 98% Sale 414) 225) 65 97 
48... 1938 -|101%_ Aug * 92% |] Certfs o 1923| A 93 O44 26 
Met WS El (Chic) Ist g BMP - Al soos oes Sa Fal °15|_.--|| 925 Steel Ist g 5s. _.--. 8} 93 Sale | 126 | 25)/121% 1 
A ns g 5e 19 4 | 925. ; 12 || Lackaw - 1950\™ 12414 1 
my i fe exten 4340-1081 3 1 ; 100° Bn dh 100'2 Nov'l5)----||10012 10012 ei & Myers” Tebse 7.1943 ‘ | 101, Sale + ipétel 13 >t 12418 
-~-- , ge - 51 x y i 12 102 
Miinneap St Ist cons g 58 oa 911g Nov’l5|----|| 86 9414 pein elgg QO; 124 Sale 101%| 13)) 955, 
OR oe ao 4A 1p| 101 4 10 
Montreal othe. EP ee Feb ‘15|----|| 78 78 lard Co (P) 78... 2-2 1951|F -A| 101 101g 110 | 12)) 9519 1 
| ae i eee 78 78 48|| 68 741g |} Lorilla’ aaa 10812 111 |109 11014 
ew Ort hy & ie ref ae. 1942/3 i 55Sale | 63° 85°| 481|| $7 83 "|| Mexican Petrol Ltd con de A 1921/4 9] 107" Oe 06% 
8 Y Rys lst RE & re -a1942)A -O) 55 Sale 86 Apr '15|---.|| 84 : Ist lien & ref 6s series C__. 3-D} 95% 9 3, June’l5|----|| $3 
30-year adj inc 58_______ 71962|M-N| 83 S576 951g $95ie || 95 9Atp Nat Enam & Stpg Ist 58____ 1929 3-3) 84 __..| 83 1 | 11] 95 102 
- 100% =.10 4 
® Y State Rys Ist cons 44s 1930/M-) ..-- 96%)s9512 lhe oe Le 207 Geb Se... 190018. - S| 100% idits 034 104 | 18) 90 10 
Portland Ry let & ref 58__ _- 1942/F - A) .--. 80 100 May'l5|----||100 100 National Tube Ist 58__.___- 1963 m-N| 104 Sale | 10314 | 
Portid Ry Lt & P ist ref 58. Se * Bl woe. aces v’O8)----||..-. -.-- || Na Brake Ist conv 68_. 1928 '15|----|| 95%, 100 
Elec Ist 58. 1935)J - --. eece| 98 Nov" | 100} NY Air Bra — 3100 |100 Nov'15/-..-| 951 
Stara ae conte ie 4| == Mat SE) He el aay Sal rine” MBA) HE" tie ae, be Ba 
St Paul City Cab cons g 58. _ 60\3- J) 83 Sale 8114) 204) 75 82 erocean P Ist sf 5s __- A-O| 97 Sale | 96% 97 2| 38g 97 
Waas Ave int ref do... .. a1990/4 - 0 10714” |1o71g 10714 20|| Cais Most Repub Ta 10-80-yr Seat, 1930|M_ 1047 gure [104% 105 “ ae = 
stg bly Salata _1937|3 - 3} 34 Sale | 98% 995g Standard Milling 1s > 6s_.1931\3 - J ‘ 79 Dee '15|---- 
Rene ny, st g Se... -- eesia- 3| eet oe | Oona tal--e cent on eee eee ae eee 114 Jan °13)---=|| --- --- 
Tri-City Ry & Lt Ist sf 58_.  S JReee 2 7014; 32! 70 7014]| The & Paper ist 5s_.1930/5 - , pee: 91l4 Sle} 13)| 65 7712 
4348. ___ 193: le | 70 Ol4 Union Bag ~~ 4930/5 ig} 7512 751g i| ¢ 
“eee Gn ---- ee 6) ne] eon 15|--2-||46° “78 |] Stam tL Tconv deb g6s1924|I - 3) 75° “Zig, 7512 7 ia|  7al|10 tte 108% 
Galted eye fav Sits in A92n|M-N) <o=> Soo> TA Oot s|ooon| as SS Ue meeeas egestas 8) ioec Sbyieee Yi 424) ‘S0 1 
United Rys Inv 5s 8 “1934\3 - 3) 63 59% Mar’l5|-.--|| 593, S Rubber 10-yr coll tr 6s_ 'M-N/| 104 Sale 04 10412 1}| 99%; 105 
United Rys St L ist g 4s____ 1924/A-0 59 60 413 46 37|| 40 55s Seaman Corp—/ coup meer be bi cine one ie 1 987, 60| ga 89 
St Louls Transit gu 58__- 1927|A-O| 41% Sale | —_ 8 82 91 |] USStee 5elreg ____- 963) ™- 98%4 Sale | 98 1g} 46) 961g 103% 
oe Sf 10-60-yr 1923\J -D 102! 103!g 
United RRs San Fr s f 48 34/3 - 3 90%) 904 | Chem Ist 15-yr 5s__1¢§ -O! 103 Sale 1021 17|| 10014 10234 
Pow Ist & ref 5s. 19 ° a 103 bb = ne clitalaag €1924/A 21g 1021g| LUI, 2 % 10 
ie Gas and Co tet g be.  1947|3 -D) eo “777 Oats Sf odie! 3 103 - west Bleerie Iai Se fiee_—~ “192213 4 103° 1051s ieee 130° 21 109% 140% 
atlanta G L Co Ist g ! ; 5a.1945|M-N| 10412 ____| @ Sune’la|....|) ... ... inghouse E & M «fhe _ 19: | 137 Sale 1015s} 1| 98% 10 
Bklyn Un Gas Ist cons g 58- 4714 <@) .... ....| & Feb '15|----|| 97 97 West 7’ f 5s (iss of 1915) oe AS 10114 _.__ | 10153 | 
Golumbua Gas Tet gold: 1932 9 F) 1201 Sale (120 T20ts| “45 omy 1209 IO-year gol tr poten a= 1917| SMT AN----l-ss- gg: 
..1920/Q + F| 5g 102 [1005s Nov'15)---- 1 Coa 1932|3 D| ---- ---- 85 Oct '15) ---| 
Consol Gas conv deb 6s 1923|J - J| 10053 102 | 98ls Nov'l5|----|| Q8tg 98le ff & Susq Iron s f 58____- 6M- 8 85 88 v'15|.._.| 87 95 
Detroit City Gas gold aia. 1918/F-A| 99°... | 4 103!9) 3 1014 10312 |] Bu a ee pe et et so Nov va 16| 70 80 
Demet Baten eae lets Se. 1918/8 - 3| 102% ...- 108% May’1d}|----||1001g 10022 sFatceamstate 0 - BOSSI A| 74l2 Sale A "nal....| sha eaae 
Detroit Edison Ist coll tr - 20'™- 8) otne eco sleee 2° "eésCemlasaes cis Col & coll 58 gu. 1934 | - 73 ws ’ x RSlg 921g 
58___ 1932 ’ 100 Feb | 0312 |] Col Indus Ist 1935\3 -D ig} 921g Nov’l5\--- 
Eq G LN Y Ist cons g be. 194913 -D) 100 |10212 10212, 2/101 103%, Ind Coal Me Ist 5s__- 9503 -D) 90% 92g lg Feb ‘14|--..||_... .. 
Gas & Elec Berg Coc g 58__ o\M-N i 2 * epee Cons { Md Isté&ref 58 1950 én anid eae 991g ‘ a 
os... - 5908 oS Mert 414 |] Cons Coal o 1952|F - A 44) 102% Apr °06) ----| 
Hudson Co Gas let ¢ 5a. 1922)A-O) -- - . 102 Nov’l5|---.)| 102% 104'4 inental Coal Ist g 58... A-O}| ---- 94% ly"15|----|| 90 90 
Kan City (Mo) Gas Ist g -1937|A-@) 102%; .__. 113 Nov’l5|-- ||113 115 a Coal & C ist g 6s. -41919)A - pe 90 July 9)| 8514 991g 
hosah 951\5 89 89% | 1 
Kings Co El L & Pg 58 1997/A - @) 113!2 -._.| 1) , PU ccecll.c. esee BOF & C Ist sf g 58.1951 8814 89 . ---|| 82 84lg 
peroe wa. al wee econ 12212 De Kan & HC fe 1957|\J - J 412 Nov'15)- 
pS Ay a cers 1922 = ; 135 ~ i30 125% onto me, % = NL mech Mtn Pb incmod. +44 . 2 ; 105% 1028 102% a a 199% ‘ont 
Convertible deb ea 3- J) 86%... aan Dec *16|----||100% 101% |] st Coal gen 56_-..--.... 196) J - J} 1015s 10214) 102 102 | 10)\100% 102 
Ed El Ill Bkn Ist con g #-19191Q - F) 101 ___.|101l2 1 | 3/97 1012]] Tenn C Ist consol 68... 1917 1015g ____|102 : et ae, oss 
- -e1918 100’s «10 | 1 Birm Div 1s 1917|\4- 0 101 Dec *14)----|/. 
Lac Gas L of St L Ist g 5a 1934/A-O} 10012 102 917 917% 5 | 90 9214 Dp Div Ist g 6s_.____. a 3 -O) ---. 106 > SF Qa 
Ref and ext Ist g 58.._.__ 1927,M-N| 917% 921 8 '15|----|103 103% Ten Co Ist gu 68_.__ 1922 : --- 75 | 73 Ap 3/82 “90% 
eax -| 10333 Aug Cah C M 53\J - 3 8812 
Milwaukee Ay Ag 1948/J - Bl 10312 gcool tare 10412) 11/101, a Victor Fuel Ist s f 59_. anaes ioaalme. &| S8t2 Sale | 88 . 
He GELH & Pg 5e Se = *'854| 85 853} 16) A. J 10712 |] Va Iron nos ge yg 4 90% Sale | 90% 91ig s or 101 ‘ 
-1949)F - 107 Oct '15)----||106\4 Telegraph 1929\J - 3 8 4: 1001¢ 
Purchase money g¢ 49.... 1995 g3-J3 107\g --<-- Dee '15|..-- 99 101 | & Tel coll tr 46__. : $100%4 neil 100 4 291 96 10914 
zs |= u-S8 7 10712 
Ed El Ill Ist cons g 58__ 1930/F A) 100% ----)101 July’00)....||.... .. ag he pclae ieee lm. sl 10715 Sais |10 22|) 98% 1021g 
. cocci]. - 102 
NY4&Q El L & P ist cong 5s 21|\M-N} .... ...-| 92s Sous weresete 6060. - ... 1908/00 Oi tests oon lieite 14 Sen ie 6 
Gas Ist g 58... _19 97 20-yr con 5s. .1943|J -| 88% June’i4)-.--|) . : 
Pacitic G & Ele ‘ref Sa". 1937|M-™| 96% Sale | 9612 97 4 bas Commercial Cable 1st & #0. 7G. al wl. 8 Sete “soul "Sl aa got, 
Corp unifying & ref 5e____ "15|--..|| 881g 91 i... 75 - 3| 97% 9912] 98l2 , 95 
Pat Tow Lt lst & ref 20-yr 30/F-A| 91 .... Oty Oct “15 pol 912 99% Cumb T&T ist & gen ge. 1985|3 = 3| ace O42 Olle Nov'lS|-~.2||100 111g 
5s Internat Series. _______ 1949/M- 8} 100 _. ‘ 15/..--//110 +18 3 Telephone Ist 5s_. -N| 101% ..__ ~"12'| 97% 100 
Pat & Passaic G & El rome diy -O| 11453 ..../114 Dec 7 997, 10253 a tence 1 & Tel ist sf 58 1918|M A| 100 10114) 99 100 10119 10119 
Prop Gas & C ist hn  thatite. & 10212 1027| 10214 a -- ==. || Metropol ‘Telep Ist 5s__.-1924\F -N| 10012 .__*|10112 June isa 94 99 
Refunding gold Se... _._ 1947|M- $| .... .__. Gag Deo '15|...-\liGi” 368 W paton Benes ° 5a g_.1920/M- Sale | 98!2 987% 100 
Oe 1 1§|..--/}/101 J Televhon -N 9844 78)| 94% 
Ch G-L & Cke ist gu g 58.1937\J - 3 + lla | + Ai i RRS Woe te Y Tetep tech oen af 400. 1937/3. 3| 99% Sale co, isp | aall son 100, 
Con G Co of Chi Ist gu g 581936|J - D ~===| 93 Martt2|-.2-|/_- ig || Pac Tel & Tel Ist T istei ba.i94i|3 - 3 Tolta|101 10Nig 8) 96. 10lts 
ind Nat Gas & Of 30-yr 41936] M-N 100% ==~7|100%5 Ai poe pee gad Fda wes ae ne eee oF "94 Sale| 94 94°] 13|| 88% 961% 
Mu Fuel Gas Ist gu ¢ -21919|/F Al 96 _~~~| 95 Oct — West Union est g 4%s__._1950|M-N ---|104 June’ll)--.. 9012 “901, 
Nadelphia Co conv Se__-_ 1915 M-N) 88 “91 "| 96% June’ ~-"" ll Gitte “G6 Fd and real 6s....1941/M N/ .--. ----| 90lg Mar’l5\___- 
*\Ouny debra guid be... s05013 8] 92% oe | Se a tee bm ee ee ains.. ised - 3 
Gas & Ei conv of 6e...1930)) - 8 99% --..| 99% 997% || °9"8 Northwest Tel gu 
= Lighting —s >. oe J Mi _ 80 -~-~|_85ig June't2!_- <I)... 2 
yracuse Light & Power 5s_- 





. @Due Oct. p Due Nov. ¢ 
¢ Due May. g Due June. A Due July. k Due Aug 

latest bid and asked. a Due Jan. d Due April. . 

* No price Friday: 





Dae. 11 1915.] 





BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See Next Page 








1963 











SHARE PRICES—NOT PER CENTUM PRICES. 


| sales STOCKS 
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Last Sale 10412 Dec’15) 


ih 138 
































a Ex-dividend and ri rights. 





d Ex-stock dividend. ¢ Assessment paid. A Ex-righta, 















































¢ Unstamped. 2s. 
































Range Since Jan. 1. Range for Prevtous 
of the BOSTON STOCK Year 1914. 
Friday Week EXCHANGE - 
Dec. 10 | Shares Lowest. | tohest. 
Railroads 
| 5|Atch Topeka & Santa “v.72 92%, Feb 23 8814 Nov) 100 July 
Last Sale, 101igNov'15) _____- ee Sa 97 Jan 15 97% Jan | 101% Feb 
| 18812 18812) 1881p 190 | 54 Boston & pS re 100 170 Mar 5 175 No 195 Jan 
' 82 8llg Slip 211|/Boston Elevated__......-. 100; 73 Junel6 77 May) 101% July 
130 | 5| Boston ‘hee 100} 109 Feb 26 150 Dec); 179 
33lp 34 | 260|Boston & Maine _.._...-. 10)| 20 Feb 13 30le July} 55 Jan 
230 | 70| Boston & Providence- ---- 100) 225 Jan 5 Mayj 255 Jan 
og) aoe Boston — Elec Cos-_-.- 6 Dec 2 Ma 71g Feb 
Last Sale 40 Nov’l5| ...... | Re ee ge ee 40 Sep 21 Jul 60 Jan 
Deo’15; ....-.-. |Boston « ‘Wore Electric Cos-_- & Beven © Ge Fh..cc- ccumresas<asts 
WoW te) ..«.-. a Mii acsasecesmecete 39 Jan 20 Jul 40 Jan 
Last Sale 160 Sept’15) _._---| iChie pay Ry & US Y-.-..100) 157 Feb 13 Mar 163 Jan 
ected D Mt dedeasesoesseunl BO © Dec; 107 June 
MOV US) ..<... \Connecticut River_....-. 100; 140 Feb 25 Nov; 200 Jan 
ccect 178| Fitehburg pref.........-- 100; 51 Feb 9 Jul 93 Jan 
éieet 20 Georgia Ry & Elec matt 114 Apr 20 11512 Dec | 124 Ma 
5| |) eet 100; 84 Aug 10 83 Jan 887s Apr 
1011s [otie| 150) Maine Central_......---- 100; 92 Mar 4 07g Jan 99 Mar 
7 . | 225) |Mass Electric Cos_.....-- 100 47g June 7 9 Apr 14 Jan 
amital 80) Do pref stamped_-_--- 100; 33 July21 54 Dec 6612 Jan 
75 4 1,535) \N Y N H & Hartford --.-- 100| 43 Feb 25 4973 July, 777% Jan 
Nov’15| _._..-.| Northern New Hampshire- hod 89 Oct 1 100 May} 112 Feb 
51 151 | 22 et. Se nuded caneewe 140 Aug 3 140 July) 165 Jan 
onal 10/Rutland, pref........... 100 15 Marl7 19 May| 30 Jan 
30| Union Pacific_...-------- ee 116!2Jan 4 om Nov; 163%, Jan 
Last Sale 817 Nov’ ee ue | i ere 7934, Mar1l Apr; 85 Jan 
116 | 5| Vermont & Massachusetts_ 100 105 Feb 9 Jan | 130 Feb 
niet 287| West End Street__...._-- 61 Mayl5 Nov; 75 Jan 
811g $l GS Wise ckn acess. 4 ‘| 80 July 1 Dec; 95 Mart 
Miscellaneous 
72 ‘| 73| — Agricul Chemieal_..100| 48 Jan 5 4714 Jan 5914 Mar 
997, 294, aE 100; 8712 Mar25 89 Dec 98 June 
21g) 1,735) wane Puoumatis Service-__ = 134 Marl7 2 Dee 4 Jan 
1312} 1 '217| i” Peeper 50} 1314%Dec 10 17 Jan 22 Jan 
117 | "408| Amer euaer Refining -___-- 100} 100 Feb 24 9714 Mar} 11014 Jan 
119 | it 3 ~~ =e 100 109 Feb 5 108 Mar! 115 Dec 
129!g| 3,381) Amer Telep & Teleg_.-_---100 116 Jan 4 112 Nov! 124 Jan 
sacs 140| American Woolen tr ctfs ----| 1612Apr 6 14 Mar; 15 Mar 
98 | 384! Do preferred tr ctfs ----| 77 Feb 5 72%, Mar| 83 Jan 
66 | 75 |Asgenane S Manufacturing. ...| 591g Jan 20 5712 Dec | 67 Feb 
101 | Ce 0 Menten anne < 971g May25 973%, June) 10012 June 
3114; 1,182\Atl eouit, 4 W ISS Lines_100 4 Feb 24 5 Feb 9 J 
45 | 713] eae 100 97g Mar12) 1312 May; 16% Jan 
95g 370|\East Boston Land___..-- 10 812 Dec 2| 912 Dec 14lp Feb 
242 | 257! Edison Electric Ilum__---. 100° 230 May10. | 234 Nov! 265 Mar 
176 76|General Electric.......-- 100; 13814 Feb 26 137 Dec| 15012 Feb 
99 | — 134|MecElwain (W H) Ist pref.100| 9612 Aug 25| 9812 Nov| 102 Jan 
8512; 1,015|Massachusetts Gas Cos_..100! 78 Apr 8 7614 Nov| 94% Feb 
847 ff eee 100} 84 Novi6) Nov; 96 Mar 
16834 83 | Mergenthaler Linotype. - 100) 154 Feb 8 200 Dec| 216% Feb 
per res 125|Mexican Telephone-..--_-- 10) 14 Apr 20) || 24 May 3 Jan 
Oct’15} ....-- et iver Power..100| 10 June 4| July| 38 Feb 
Dec’15| -.-.-- i ete: 100} 35 Feb 23 June| 70 Jan 
host Sale 30 Nov’ 4 stented |New mar Cothan Yarn_...100} 20 Apr 15 Apr 30 Jan 
ee Giateincad toned 100; 25 July 1 Dec 69 Jan 
132 352| New England TelepLone--~100|z12714 June16 Nov| 141 Feb 
166 | ri |Pullman Company--.---- 100} 150 Feb 24 Dec | 159 Jan 
1614) 3 Reece Button-Hole._..... 10; 15 Sep 27 6 Jan 201g July 
12714; 1 043 fT See 104%, Jan 4 10112 Nov! 107% Mar 
3513} 240\ Torrington... 28 Mar 8 27 Feb| 31 May 
é il 26; Do pref 25) 26 Mar25 27 Mar 29!2Jan 
“ Oct’ 15! ------|Union Copper L & M..-.-- 25 .95 Jan 18 .95 Dee 2 Fe 
1471) 10,157| United Fruit _._._..____- 10); 110 Feb 25 7113. Dec| 173 Feb 
523g; 10 975 | United Shoe Mach Corp.. 25| 48 Aug 17 5214Dec | 61% June 
29 | he “3 *~eseeipeee 25| 28 Mar27 28 Jan | 30lg July 
8712, 9,892;0 8 - Corporation....100) 38 Feb 1 48 Dec| 6714 Jan 
116 | 106! Do i thithe: 2 aitibian oe 100; 10214 Jan 27 10314 Dec | 1123s Jan 
121s, 12,477 Ventura ‘Goal Oil Fields. 5! 10% Novl0| 14% Novl17}4_._......9........-- 
Mining 
2 | |Adventure Con........-.. 25 1 Jan 22 1 Apr 2 Jan 
9312 41 Ahmeek ste dekh adewedcess 25| 93 Novl0 239%, Apr | 300 Mar 
2314) 25,470) Alaska Gold_.........-.- 10} 21l2Dec 9 July| 28% May 
a 1,850| Algomah Mining. __-_---- 25 45 Feb 10 1, Dec 1% Jan 
551 etl eer 25) 35lgJan 5 419 Jan 43%, Feb 
6634. 23,656 Amer Zinc, Lead & Smelt. 25) 16%, Jan 4 1214 Nov 2 Jan 
734, 2,100) Arizona Commercial. ---_--. 5 3i44Jan 4 21g Nov! 6%Mar 
338 695| Butte-Balaklava Copper__ 10 2 Jan 16 Nov 41g Feb 
71%3| 9,835| Butte & Sup Cop (Ltd)... 10) 35%Jan 4: 24 Nov}; 40% May 
6712, 5,332|Calumet & Arizona___.__- 10} 5112 Feb 23 53 Dec| 70!g Mar 
540 595|Calumet & Hecla......-.- 25| 350 Jan 4 350 Dec} 460 Feb 
17 50/ Centennial. ............. = 15 Jan 12 14 Jan 19 Feb 
53 | 548|Chino Copper._.-.-.---- 32% Jan 6 30144 Dec | 4312 Feb 
5614; 2,297'Copper oe Cons 682-2100 30 Jan 13 29 Dec| 40% Feb 
412! 4,285 Daly-West_............. 17g Jan 21 llg Nov 3 Feb 
1512} 5,743 East Buses Copper Min-_-_. 10 8igJan 5 8 Dec 13 Jan 
9ig is an weel 25 4le Feb 5 2 Nov 77, Apr 
76 2,303'Granby Consolidated __-_-_- 100! 58 Jan 7 60 Dec| 91 Feb 
4334 520 Greene Cananea______._- 100| 23%4Feb 1 144 Apr | 423 Feb 
16 364| Hancock Consolidated.._.. 25} 11 Jan 18 1 Dee 22 Fe 
= z Dee’ a -eéedan SE epg a 10| 26'2 Oct 27 28 July! 30 Mar 
5le 25\ Indiana Mining__....._.. 25 214 Jan 21 3 Apr 612 Feb 
4854) 7,354| Island Creek Coal__...... 41 Mari8 44l2Dec| 5014 June 
89 i ae _ = sgeqer 85leJan 5 81 June} 8912 June 
26 627 Iste Royale Copper__..... 25| 171gJan 11 16 Dec| 24 Feb 
47s| 1,653|\ Kerr Lake __.____.....-- 5| 3 Aug 3 3% Mar| 61g July 
27 250 Keweenaw Copper___.__. 25 1le Aug 23 21g May: 14, Fe’ 
1534 1614) 3,428) Lake Copper Co__.....-. 25 512 Jan 27 4%, Nov} 1012 Jan 
“hh, 5lg 150 La Salle Copper__......- 25) 3igJan 7 3%_Dee 51g Feb 
1% Nov'l5) ee Mason Valley Mine_._._- 5 1 Marll 114 Dee 4 J 
Allg 113% 630|Mass Consol.........._- 25} 3 Jan 11 2 Man e5lg May 
4 | 30| Mayflower ........-..... 25, 3 Aug 16 3% June, J 
3334 92| Miami Copper._........- 16% Jan 2 6%, Dec | 241g Feb 
Zip 400| Michigan ............... 25 .60 Mar 1 50 July 114 Feb 
85 2,357|Mohawk................ 25| 4614 Jan 15 4 39 Aprj 4912 Dec 
1634 181| Nevada Consolidated. _.-- 1153 Feb 24 | 10 Dec} 1653 Dec 
91g} 1,143) New Arcadian Copper_... 25 419 Feb 24 ‘ 1% Jan 7g Jan 
11% '680|New Idria Quicksilver. -__. 4 July10 4 June 
Sis} 1,513| Nipissing Mines_......-- 5lg Aug 9 5 July} Sig Feb 
3012 900|North Butte...........- 15| 22l4 Jan 25 19% Dee { 30% Feb 
2. SEP MN cidwncccnecs 25 1 Jan 28 .95 Apr 25g Jan 
og eee Ojibway Mining.... ..... 25 .50 Mar 4 % Apr 2 Jan 
31g 270|/Old Colony -..........-. 25} 214 Nov29 25g Nov} 5% Feb 
5712 eA |Old Dominion Co_._...-- 25| 381g Mar 8 Dec| 54 Feb 
85 i aaa eee 25| 64 Jan 28 Dee; 84 Feb 
16 6 £37 Pond Creek Coal. ........ 10; 12 Jan 7 12% Dec; 20% Jan 
84 201 EP stcndcddscecacece 25; 50 Jan 16 51%, Dec 68 Feb 
2538 460) |Ray Consolidated Copper. 10) 15% Jan Dec | 221, Apr 
57 131/St Mary’s Mineral Land.. 25) 28 Jan Dec} 40 Feb 
33s| 1,140) Santa Fe Gold & Copper... 10 1 Marl? Jan 214 Jan 
712 Co, a a 10; 4 Jan 15 Novi 7g Feb 
34%,| 7,745\Shattuck-Arizona _._..__. 10} 18%Jan 5 Dec}; 29% Feb 
51g} 385/South Lake...........-- 25} 54 Nov 3| 7% July27)...______ § Dees 
24 $80|@uperior ................ 25| 22igJan 6 Now 32 Feb 
214 845|Superior & Boston Copper. 10| 1 Mar 3 14 Novy 2%Jan 
47le 665|Tamarack .............. 25) 25 Jan 4 241g Dec} 43 Feb 
. <—..... , 2 teietsapees 25 2%3 Feb 11 2% No 5lg Jan 
35 800/Tuolumne Copper... .... 1 .20Jan 2 23 85 M 
45!s|  3,203\/0 S Smelt, Refin & Min.. 50) 20 Feb 25 2414 Dec 4312 
40 | LOR BO.’ Wt on cc csccce 50} 28 Jan 15 401g Apr} 487% 
314; 1,805) Utah-Apex Mining..._.._ 5 2 Jan 2 S _ 253 
12 1,868|/Utah Consolidated. ...._. 5 914 Feb 26 14 
79%| 1,075|\Utah Copper Co_......- 10| 48% Jan asin Nov 59 
3 tn a, fe 25 1 Feb 26 Mar) ¢c2%%M 
3% CGOTINORE bc cccaccceccccs - 25) 1%Jan 18 1%, Dee 4% Feb 
561g 261|Wolverine ............ aw Jan Dec} 47% Feb 
Sale 14 Deo’15! .....- Wyandott ..._._. 0 50 Mar 1 J 
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1964 THE CHRONICLE [Vou. 101. 
‘ . | Friday; Sales 
Outside Exchanges—Record Transactions Last |Week's Range! for | Range since Jan. 1. 
Stocks (Con.) par,| pale ne High Shores 
: : — , ’ ; ’ es Low. High. 
Boston Bond Record.—Transactions in bonds at Bos- Philadelphia Electric. 22% 27%| 27% 28%| 9,792| 23% Jan| 28% N 
. carne ; ov 
ton Stock Exchange Dec. 4 to Dec. 10, both inclusive: Phila Rapid Transit.-..50 205, 20% 20% '470/ 7 May| 205¢ Deo 
F Sales Perens Ste rests. -..00) 70s aon at%4| 37,685 7% May; 21% Dec 
, elphia Traction_- lg | 218; 70 July; 80 Nov 
ia — Range i Range since Jan. 1. Reading wanna annnnne= 50 80% 80 83 | 1,165 70 May 85% + wd 
. io ’ rst preferred -_-...-50 -..__. 44 | | 414% May 2'4 Jan 
Bonds— Price. |\Low. High.) Shares. Low. High. Tono-Belmont Devel.---1, 4% 434 2% 5,481; 3% July| 55% Nov 
Am Agric Ch Sik (URS 96% 96 3,000| 91 Jan| 97 N onopah MInINg....-.-- % % 7% 2,511) 5 July) 7% Jan 
Amer Tel & Tel 4s.-.-1929| 9034| 903, 91-| 19:000| 86% Jan| 91% Nov ne any eg ae a 50) 47i4| 245. 47%) 6,202) 30 May| 477 Dee 

Convertible 4148__-1933|_____- 107% 107%| 5,000| 95% Jan| 108144 Nov ted Gas Impt.--... 50| 88%) 8854 89 | 1,615) 80% Jan| 8934 Nov 
AtlG & W ISS L 5s..1959| 7714| 77% 78%%| 20,500! 60 Jan! 79 Nov U S Steel Corporation.100) 86 85% 88%) 29,558) 38 Feb| 88% Nov 
Copper Range 5s.........|-..... 88% 88%! 1.000; 86 Nov| 88% Dec hans = 8..-.-- 10; 10%4| 10% 10%; 516, 9% July; 11% Aug 
Gt Nor-C B & Q 4s__-1921|_____- 98 98%! 4,000| 95 Jan| 9834 Nov oe Tan ----- = ------ ° 45 | 5| ar Mar; 45 Oct 
K C Mem & B 4s.___- 1934|__-._- 84% 84%! 5,000] 82 May| 8445 Nov | Wester Ty Lay “RSENS «plied 10 | 70) 9% Nov; 10 May 
Mass Gas 44s. _._-- 1929|__.._- 974% 97%| 2,000; 95 Jan| 9734 Nov est Jersey & Sea Shore 50)... - - - 5034 5034) 70, 47 + =Aus| 50% Nov 
N E Cotton Yarn 53__.1929|...... | 74 74 5.000| 70 Apr| 76 Jan Westmoreland Coal....50; 67%| 67% 67% | 130) 58 Jan| 67% Dec 
N E Telephone 5s_---1932| 10134) 10194 102 | 11,000] 9934 Jan| 102 Nov | W™ Cramp & » & Sons....100 woeene 85 88%) = 669) «18% ~Jan) 91 Sept 

aN agiod 934|__..-- j 
Now, Rive Oa 19Nl--nnnn| ZB, 28 | 81000) 85° Mar) 78, ANE | Campria Steel seip.1016)......| 97 98 | 51] 95 Feb| 102% Oct 
Swift & Co 5s_..--__- 1944] 9834| 98% 9834| 51,500; 94% Feb| 98% Nov| 4° 0 ----Feb 1917)... gl 
United Fruit 4148_---1923] 98%| 97% 98%| 3,000] 93 Feb] 99 May | 4° ,do -.--Mayl917)__.._. . | —— oe 

3% % 3 ! | 

Weer tend 43...7~-7- 19i7|--.--| 9934 99%5| °1:000 99 Mar| 9974 Oct | Allegheny Vall gen 4s. 1942... 97 97, $18,000 95% Nov| 97 Deo 
. Hal ta toa 4 . mer Gas tlec 58. -2 cia ea 4% J , an| 89% Dec 
Western Tel & Tel 5s_1932/_____- 99 99% 30,500! 9434 Mar| 99% Nov 0" pg glierseaiepge 007, 88 | 875% 88 3'400| 85 Jan} 88% Nov 
Baidwin Locom Is 58-1940) 106 | 106 106 46,000; 100% Mar| 107% Nov 
Chicago Stock Exchange.—Complete record of transac- Bethlehem Steel p m 6s '98|__ =. 11914 120 | 4,000 115% Jan| 120 Dee 
tionsat Chicago Stock Exchange from Dec.4 to Dec. 10, both | Sinan ee TS gg?) Sa: 80 sass a'80, 73 Su] ax NOY 
inclusive, compiled from the official sales lists, is as follows: | Harwood Biectric 63-1942. 100 100 .000| 9134 Sept} 100% Nov 
Inter-State Rys coll 4s ard 5944; 58% 59%! 3,000; 57 £x®July|; 60 Apr 
Friday eek Small ee 943 naa 5914 5944 1,000| 58 Mar| 60 Apr 
. Keystone Tel Ist 5s_ “1938 9 95% 9 1,000, 90 Jan| 97 Nov 
fe ii hee | eee: Lehigh C & N con 434854 102 | 101% 102, | 21,000 97% Jan) 102 Dee 
| : ; 7 y gh Valley cons 4s": 101% 101% 101%, 3,000, 100% Mar) 101% Dee 
Stocks— Par.| Price. |Low. High.| Shares.|__ Low. | High. Lehigh Val gen con 4s-2003|_____- 91144 92 | 31,000| 86% Aug! 92 Nov 
Gen consol 4%s___.2003) 10144| 101% 101%) 23,000' 97 Feb! 102% Dee 
Amer Guippullding. 22 1001 -37%4| -a7'* “srx|  gonl ap ane] 988... 28D | Lehigh Val Coal Ist Ge 1933|.___-- 105% 10534| 1,000 103 Jan! 105% Dee 

Preferred _ i. ey 100 r 82 82% 150 67% Apr 82% Dee Leh Val Transit lst 5s 1935; 103 102% 103 2,000 102 Jan) 103 Sept 
Booth Fisheries, com.-100/---.--| 35 35 200 30. Feb| 44° Aug| Ref & impt ds... ++ | eine S975 89%5/ 5.500 86 May; 90 Nov 

Preferred _....____. 00! 74 73 741% 188) 68% Mar, 81 Aug BOS 46 Sbis cones «cae 1935, ------ 91 91 5,000 88% June; 91 Dec 
Chie City&C Ry pt sh com 3 3 100! 3 Dec| 8 Apr Market St Elev Ist 48.1955; 93% 93% 93% 1,000, 91 Aug) 93% Jan 

ee fea 15 15 56| 15 Dee 32 Apr Pennsyl RR consol 48.1948) ___.-- 100 100 5,000 97 Sept 100 Dec 
Chie Pnoumatis Tool."100/-°70"| 78 80 485\ 4534 Poul 931% Aug | Consol 4}4s_.....-1960| 10534) 10534 105% 32,000 102% Aug! 106% Nov 
Chie Rys part ctf “1” } 78 78 10 70 Sept} 93 Jan General 4'4s___.-.1965) 1007, 100% 101 155,000 97 May 101% Nov 
Chie Rys part ctf ies bapa sees: 18% 19% 1.034 16 Oct! 31% Jan Pa & Md Steel cons 68 1925)__-_-_-- 103% 104 12,000 98 Jan 104 Dec 
Chie Rys part ctf “ge , oa see? | 4% 4% )| : 12) 3 Oct 5% Feb Peoples Pass tr ctfs 4s. 1943 83 83 83 3,000 76 lg Oct 83 Jan 
Chile Rys part ctf “4"..._|...777 1% 1% 5| 1 ¥Feb| 3. Jan | Philadelphia Co Ist 5s 1949, 1003%4 100% 101 7,000 95 Mar 101 Nov 
Chicago Title & Trust 100 €s pie 235-235. 35| 204 Aug! 235 Nov Cons & coll tr 5s_..1951|_._._- 88% 88% 5,000 70 Mar 8:89 Nov 
Comm 'wealth-Edison 100 145! Z| 144% 145% 356; 13234 June| 146% Nov hil Electric tr ctfs 5s_1948) 104'4, 104% 104% 32,000 100% Jan 105 Dec 
Deere & Co pref_ ~~ 100 97 7 96% 97 39 88 Jan 99 Sept DD hacaca@icacn 1948 cesace 102 44 104 le 1,500, 101 Jan 104 % Dec 
Diamond Match. .--..100) 10734| 107, 11134) 1,122/ 90 Mar) 1213 Nov Sree Cortes 48. . . - E980) .....-- 8244 82% 15,000 7734 Jan 83 Nov 
Hart, Shaff & Marx pf_100)._._-- | 115% 11534; 100/105 = Jan| 116_—- Nov | PubServ Corp N J'5s-1959/..---.) 904 90%) 1,000, 86% Aug) 90% Nov 
Iilinois Brick....... - 100| 83 Mahe 834 | 747, 60 Feb| 83% Dec Reading Gen 4s__....1997)____-- 94% 95%) 35,000 91 Aug 95% Nov 
Inland Steel hi 100|......| 346 355. | 60| 15944 Jan! 355 Dee JC collat 4s. ......1951/_..... 95% 95% 10,000 90% Jan 95% Dec 
Kansas City Ry & Lt .2100|...2-.| 25 25 | 10, 19 June| 30 Feb | Spanish Am fron 6s__1927)---__- 102 102 1,000 100% Jan 102% Aug 

Preferred te aaa 54 34 56 135} 37% May 58 Oct Standard G & E 6s__-.1926)_____-_ 95 95 1,000 884% Apr, 95 May 
Kan City Ry & Lt ‘com ctf, i ae 26° 26 250) 20 red 301% Sept United New Jersey 4s___-.- 99% 99% 99%) 20,000 9914 Dec 99\4 Dee 

Preferred certificates...|-.-.-.| 55 55 106} 40 July} 60 Oct | United Rys Invest 53-1926) 73%) 73% 73%) 3,000, 55 Mar, 75 Oct 
Lindsay Light........__. ‘eOTae 6 7 355) 3% Feb! 7 Dec Va Ry & Power Ist 5s__-__|....-.- | 9034 9044, 5,000 88% Nov! 90% Dec 
National Carbon_____- 100, 165 | 160 165 123| 119% Jan| 165 Oct | Welsbach Co 5s---_- - 1930}... - ~~ | 95%4 9514) 4,000) 89 | Jan 95% Deo 

Preferred ._..______. 100! ode OS. 121 121% 80) 11834 Mar| 125 Sept West N Y & Pa gen 4s 1943) 83 | 82% 83 14,000 744% Oct 83 Dec 
People’s G L & Coke_.100, 117%{| 117 118 241/ 113. Mar! 123% Apr | York Railways 1st 5s.1937'--..-- 93 93 | 5,000' 90 Nov. 93 May 
Pub Serv of N Ill com_100)_.-..-- 108 108% 81; 75 Jan| 110 Nov 

Preferred .........- ee | 10034 10144 61) 93% May| 102 Nov| 2 Ex-dividend 
Quaker Oats Co_..._- ae 305 305 25| 225 Sept) 330 Nov 
Seare-Roebuck common100 177 174 183 3 006 $4131 Mer ais jan Pittsburgh Stock Exchange.—The complete record of 

RMaeedunee an) y Z 

Stewart-Warner Spcom100| 88 86 91 4,950, 48144 Jan) 92% Nov transactions at the Pittsburgh Stock Exchange from Dee. 4 
Swift & Co____....... 100| 126 | 126 128 1,300) 1043 Jan| 128 Dee | to Dec. 10, both inclusive, compiled from the official sales 
je ee a asl ..| ie ae 62) on” Nan 1224 Dee | lists, is given below. Prices for stocks are all dollars per 
Ward, Montg, & Co pref__|_----- 113 114 632| 11046 Jan’ 114% Nov | share, not per cent. For bonds the quotations are per cent 

Ts | of par value 
Armour & Co 414s...1939|_..... 93 93 |$10,000! 91 Jan) 93% Nov . 
Chicago City Ry 5s..1927/....-- 98% 98%) ,000} 96 June) 99 Feb 
Chic Pneu Tool Ist 58_1921!_____- 971 9714! 2,000} 94 Feb) 98 Mar Friday 
Chicago Rys 5s_....- 1927; 9714| 97% 97 44| 23,000 93 June) 97% Dec = wr Gada Range m WA Range stnce Jan 1. 

Chie Rys 5s__series “‘A"’|_____- 901 90%| 2,000| 86 Sept) 90% Nov 

Chic Rys 4s_-series “B"| 75 | 72 75 | 20,000 69 Sept! 77% Mar Stocks— Par.) Price. |Low. High.| Shares Low. | High. 

Chic R 4s. .1927|...... 65 6 8,000 60 Nov; 68 D 

Chie Ry Adj Ine 4s.1927|48| 48 48 | §:000| 35  July| 48 Dee | Am Wind Glass Mach. 100 wsoene| 39 2056; 200; 16%! July; 31 Oct 
Chicago Telephone 5s 1923} 102 | 102 102%| 6,000 9934 ‘Jan| 102% Nov | , Preferred -......... 00; 126 | 126 137 435) 75% May) 13044 Nov 
Commonw-Edison 58.1943). ..-- 10234 10254| 34,000) 100 Jan| 1025; Nov | Am Wind Glass pret..-100) --3555 | 3 80| 89% Oct) 123) Jan 

Commonw Elec 58.1943} ---_-- 101% 101%| 2,000) 99% May| 101% Dec | Caney River Gas -_-__- 32%; 3144 32% o55| 23 July; 32% Deo 
Dia Match con deb 63.1920| 106}4| 106 110 | 33,000) 10144 Feb| 116 Dee | Columbia Gas & Haiee 100) 16 1534 1634| 3,955) (834 Jan) 16% Nov 
Morris & Co 4148__.-1939|_____- | 89% 89%] 1,000) 863%, Jan| 89% Dec Consolidated Ice pref__.50)___..- 34% 34% 75| 34 Nov; 40 Feb 
N W GL & Coke 5s__1928)-_---- | 100 100 2,000! 99% Feb! 100 Dee | Harb-Walk Refrac com 100 -__---- 70 8=670 100; 45 Feb| 70 = Nov 
Ogden Gas 5s... __- 1945|...... 95% 95%| 6,000} 92 Jan| 9534 Dec | _ Preferred ----.--... 100/..----| 99 99 260/ 9744 Mar| 99 Jan 
People’s Gas L & C— “oY comtiereatiy: 17% 1754 171 188 1334 ye! 293 ‘itn 

1 5 % Dea | =~*Frreterred ........-..- 4 4 4 L 

ony wey Wray A oe IES 103 4 103%4) 7-000) Oo x6 Zan! 102% Deo | 1. pelle Iron Wkscom.i00| 53°| 49 53 905 27  Jan| 5934 Nov 

Chic Gas L & C 1st 58'37|_----- 10234 102 | 1,000] 100% Oct} 103° Nov y 
pub Seycy ie 9,2 oo 1300] SIA eal Bee Nov | acstaemea aie" aa-| 2 TERM] AMG 108 dee a, Now 

; | QR QRY| BE O00! 924% Jan, OR Now | MIS LID @ f1Cal-..--- ° 
Swift & Co Ist g 5s...1944!...... 0814 0834 35,000" 944 Jani 96856 Nov | iat Fireproofing com..50 1154] 11. 12%] 3,810/ 4% Feb] 13 Oct 
aE k : ad. Preferred ..........- 50 2354 24% 00| 16 Feb| 26 Nov 
a a aaet ie okt : Ohio Fuel Oil__------_- 17 | 16% 17 500/ 12 May| 17 Deo 
adelphia Stock Exchange.—Kecord of transactions | Ohio Fuel Supply------ 1 8 Nov) 45 May 

i i00 "Wat. 71 2 70| 5 Feb 

at the Philadelphia Stock Ruanaeee trees, A va ‘ to Deo. 10, | Seu rowing come 60 Giz] 6% Bh| tel 3 wel anne 
both inclusive, compiled from the official sales lists: Preferred ..........- 50) 18%4| 174 18% 145) 12 July, 24% Jan 
: P Pittsburgh Coal com..100| 34 34-36% 840| 16% Jan) 42% Oct 
Friday Sales Pittsburgh Oil & Gas-__100 8 8 Slo 750) 4% Aug 8% Dec 
Last |Week's _— for Range since Jan. 1. Pittsburgh Plate Glass._100| 115%| 115 115% 80) 1 Apr! 119 Nov 
Sale. of Prices Week. Pure Oil common-.-----.- 5} 17%) 17% 18% 2,462) 13% May| 18% Oct 
Stocks— Par .| Price. | Low, High. Shares Low. | High. San Toy Mining---.-.-..-- | Cee 18c. 18c. 300 8c. Apr} 24c. June 
Union Switch & Signal._50| 12814| 128 128% 330 92 Apr| 130% Oct 
American Gas of N. J..100|__...- 122 123% 44/100 Jan) 123% Dec | US Glass_.....-.-.-- 100} 21%| 19% 22%} 1,490 13 Aug) 28 Nov 
American Milling... _- a stviinis 6% 6% 32} 5 Apr, 6% Feb | US Steel Corp com__-100|____-- 86% 88 165) 38 Feb) 88% Nov 
American Railways----.50)_.---.- 30 31 941; 24 Sept; 36 Jan | West’house Air Brake__50) 139 139 139% 808| 116% Mar) 144 Sept 

Preferred _......__- 95 9 95 79| 94 Oct 101 Jan | West’house Elec & Mfg- 50 68%| 68% 70 840! 3214 Feb) 74% Oct 
Baldwin peemere... 114%) 114% 114% 10; 30 Feb; 154 Oct PRE Hitvnapecaenccees 79 79 140; 58 Feb) 85 Oct 

Preferred _.._.....-100|_..... 111 112% 13} 90 Mar 115 _ Sept | W Penn Tr & Wat Pow. i00 hioaiell 17. 17 50| 10 Oct) 20 Nov 
Buff & Susq Corp v tc. 100 25 24% 25 570) 11 May, 25% Nov Bonds— 

Pref v t ¢.......... 100}.....- 54. OBS 427| 36 May 55 Oct | Columbia Gas & El5s.1927| 76%| 76% 76%| $2,000| 71 Mar) 76% Dec 
Cambria Iron.......-- i dinseh 44 44% 60| 41 May) 45% Nov | Pittsb Brewing 6s....1949| 67 67 67 | 12,000; 50% Apr| 67 Dec 
Cambria Steel__-.__-_- 50| 7344| 734 7914|114,103} 41 Feb 7914 Dec | West Penn Rys 5s..--1931!__.... 100 100 1,000! 96% July! 100 Dec 
Catawissa Ist pref_-__-.-- See 54 54 1} 50% Sept! 54 Jan 
Elec Storage Battery__100 Hm $33 eM = ai? a 7a ng kE d of 
General Asphalt_----- 100 ar % Nov —C reco 

Preferred _..._..... 100| 72%| 7235 73% 75| 60 Mar| 74% Nov Baltimore Stoc rn pees k moe f . D the 
Insurance CoofNA----10] 25 | 24% 25 414) 21 Jan’ 253% Nov a Nor — ge es on _ ange om . 4 

G Brill Co... ...-... 00}.----- 54 «56 45; 29 July| 72% Oct | to Dec th inclusive, compi rom the official sales 
Ke stone T 1 adel 144% 14 210|; 13 A 16 : epee ee H 

slephone----99|_ 94! Grif G8| 361 61 Jan’ 69 © Abe | lists, is given below. Prices for stocks are all dollars per 
Lake Superior Corp.--100[ 034) 0% 9%] 730| 5 Apr 13% June | ghare, not per cent. For bonds the quotations are per cent 
Lehigh Navigation. ___- 50| 78%| 78% 79% 791) 7136 May, 80 Oct | o¢ ue 
Lehigh Valley. __.-.__- 50} 80%| 80% 82%| 408) 65 Jan‘ 82% Dec | OF Par ° 
Lehigh Val Transit_____ 50| 18 18 18% 806, 13% June) 19% Nov 

Preferred _._.__.____ 50| 38 | 38 39 378| 26% Mar| 39% Nov Friday Sales 
Little Schuylkill... ___- ore 5555 22| 52 July} 55 Nov Last |Week's Range) for Range since Jan. 1. 
Minehill & 8 H.______- (aceon 57 = «4&7 10| 54% July) 57% May Sale. |_ of -_ | Week. 

Northern Central..____ aia, 86% 87 440| 82 Sept! 87 Dec Stocks— Par.| Price.|Low. High.| Shares Low. | High. 

North Pennsylvania. _._50|_____. 93 93 29| 90 Feb| 93 Dec 

Penn Salt Mfg.........50)...... 98% 99% 346; 80 Mar 108 Oct | Alabama Co Ist rome nesgse 44 44 10} 35 Nov; 44 #1 Dec 

Pennsylvania. --_-__...- 59 59 ~=—s «60 3,001; 51% Feb) 61% Nov 2nd preferred - - - ---- 100) 25 25 25 10; 20 Nov; 25 Dec 

i Steel. ...100).....- 64 64 5| 34 Aug! 100 Oct Sand & Grav--.-.-- 39 35 39 1,460) 35 Dec| 67 Dec 
pa 82 81% 8234| 279| 4934 May| 98 Oct | Balt Electric pref_...-.- 44 44 45 22| 42 Sept} 45 Dee 

Philadelphia Co (Pitts). 50 43 43 44% 55| 29% Mar 48% Oct Credit_...100|___... 43% 46 127| 35% May! 168 Apr 
| ees ae 37-37 60| 31 Mar, 40 Aug Consol Gas E L & Pow- 100 115%| 115 115% 510| 102% May! 116 Dec 

Pref (cumulative 6%) - 3 waiboo’ 42% 43 35' 32 Mar 46 Sept | Preferred ......---- 116 116 116% 640) 106% Jan! 116% Dec 
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Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Consolidation Coal_...100)__.__- 98 99 8} 92 Jan| 100 Nov 
CE Be Cis dec ccscwces 1l 8% 12%) 28,321 5 Jan} 12% Dec 

ea 12%; 11 12% 200 5% Mar| 12% Dec 
Davison Chemical pret_ 100 165 | 13834 175 287 100 4% May| 175 Dec 
Elkhorn Fuel_-_-----_- 19 | 19 19 49 May| 22 June 
Houston Oil trust ctfs_ “100 21%; 21% 22% 195 10 Mar! 25 Nov 

Preferred trust ctfs_.100| 654) 65 65% 246) 54 Jan| 67 Dec 
EE Bee GRE. oc ccacclecceee 75 75 10; 65 Mar; 75 Dee 
Mer & Miners Trans___100 ____-- 48 48 100; 24 May; 55 Nov 
Norfolk Ry & Light_- 100) 24% 24% 24% 30; 233% Oct) 25 Jan 
Northern Central_____- 50| 87 ¥4| 86 87% 607; 82 Aug) 87% Dec 
Pennsyl Wat & Power-_ 100|.._..- | 73 75 740; 63% Aug!) 75 Dec 
Poole Eng & Machine____|._.-_- | 95 96 525) 95 Dec; 96 Dec 
Sapulpa Refining ...___-- 6% | 4 7 1,548 2 July 7 Dec 

rae 6% 4 7 6,826 4% Oct 7 Dec 
Symington, pref......--- 110 110 110 100| 80 Sept; 110 Nov 
United Ry & Elec_.___- 50; 25 24% 25% 1,170; 20% June} 27 Mar 
Wayland Oil & Gas____-- 5 5 4% 65 5,700 2% May 5 § Dec 

Bonds— 

pe | ee Seen 53 53 $1,000; 50 Dec} 53 Dec 

ss Ee eee 50 50 200; 50 Dec} 50 Dec 
Atl Coast L RR con 4s 1939|___--- 92 92 5,000; 82% Aug) 92% Nov 
Balt Dry Dock & S B 6s-_-. 97% 97%) 15,000; 97% Dec) 97% Dec 
Balt Electric stpd 5s__1947 99144 99%! 8,000) 963% Jan| 99% June 
Balt Spar P & C 4%s_1953 95% 6 4,000) 93 Aug| 97 Jan 
CharlesConRyG&E 5s 1999}__..-.- 931% 9344! 10,000) 93 Jan| 95 Jan 
Charles& W Car Ist 5s_1946).____- 102 102 1,000; 101 July| 102 Apr 
Consol Gas gen 444s__1954| 95 95 95 1,000; 92 Aug} 95 June 
Cons Gas E L & P 4s '35|_-__-_-- 89148 90 | 53,000) 8514 Sept; 90 Dee 

RRS = 100%| 100% 100%| 5,500) 9844 Mar) 101 Dec 

SS de came leate ae 100 100 100| 9834 Mar) 100% Sept 
Consol Coal conv 6s. _1923)_...-- 103% 104 | 16,000) 9954 Jan} 104 Dec 
Davison Chemical 6s_1932)__.-.-- 101% 102 | 26,000; 97 Jan) 102 Nov 
Elkhorn Corp 6s, w i...--|..---- 97% 97%) 29,000; 9744 Nov, 97% Dec 
Elkhorn Fuel 5s----- | re 99% 100%) 54,500) 9234 Jan/ 100% Dec 
Fair & Clarks Trac 58.1938} 99%; 99% 99%) 2, 98 July; 100 Feb 
Ga Car & Nor Ist 5s__1929)____.- 103 +103 8,000; 101 | Jan| 103 Dec 
Georgia Pacific Ist 6s._1922)_____- 107% 10714! 2,000) 106% Jan| 107144 Feb 
Ga Sou & Florida 5s__1945)| 103 | 103. 103%!| 6,000; 100 Aug} 10344 Dec 
Hagerstown & Fred 6s 1944/__-_-_-- 98% 98% 3,000; 98% Jan} 98% Jan 
Houston Oil div ctfs_'23-25)___--- 81% 81%! 3,000) 7234 Apr) 82% Dec 
Lexington (Ky) St 58.1949)____-_- 86 86 | 1,000| 85 June) 89% Mar 
Md Electric Ry Ist 5s_1931|__---- 96% 97 | 7,000) 94 July) 98% Jan 
N O Gt North 5s_-___- RS 58% 58%)| 1,000) 48%; Oct} 58% Dec 
N O Mobile & C 1st 581960; 534) 52% 5344! 16,000) 33 Feb) 53% Dec 
Norf & Ports Trac 5s_1936,-----~- 82% 83 13,000! 75 ‘’Aug) 84% Jan 
Nort Ry & Lt 5s__._- 1949} ii laa 97 97 | 3,000) 94 Sept; 97% Apr 
Pennsy W & P 5s__..1940)___--- 90% 90%) 16,000) 88 Jan| 92 Apr 
St Paul Cable 5s_.._.---- | 102 102 102 | 1,000; 102 Dec; 102 Dec 
Seaboard Air L 4s stpd_"50'-_---- 83% 83%| 1,000| 7744 Jan| = Nov 
United Ry & E 4s_...1949| 8244| 82% 83 | 23,000) 7934 June} Nov 

Income 4s____...-- 1949} 61%) 61% 61%) 27,000; 55 June} b4 f Nov 

Funding 5s___.-_-- 1936 EG 85% 8514| 3.000} 81 June} 87 * Jan 

Smal ..........1088)....-- 85 86 | 1,100) 80% July] 874! Jan 
Wash B & A 5s_..... 194i 79 79 79 | 1,000} 7334 Oct' 81% Feb 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 















































DAILY, WEEKLY AND YEARLY 
! 
Week ending Stocks. Ratiroad, (State, Mun. 
Dec. 10 1915. a&e., & Foreign U.S. 
Shares. Par Value. Bonds. Bonds. Bonds. 
Saturday 220,111 $18,701,600. $2,070,500 $116, 500. see y 000 
Monday 526,317; 46,147,550 4,506,000 380, | 1,000 
Tuesday 720,758| 65,861,730 5,684,000 226, "500! éxutie 
Wednesday 546,679| 48,857,750 4,365,500 234,500) ...... 
Thursday 654,972; 53,873,680 4,096,000) 825.000) ,000 
i munitambwie adn 581,733) 50,581,050 4,147,000) 1,260,500 12,000 
TEE ddbnnsscewes 3,250,570 $284,023 ,360| $24,869,000, $3,043,000 $1013 000 
Sales at | Weekending Dec. 10. [ Jan. 1 to Dec. 10. 
New York Stock 
Exchange. 1915. | 1914. 1915. 1914. 
Stocks—No. shares--- FOS. 164,294,306 | 45,990,575 
.  —aareeoes $284,023,360)  ...... '$14,105,207 1450) $4,023 321,369 
Bank shares, par_..-- | Fe $242,900 $265,800 
Bonds. 

Government bonds...| $1,013,000) $11,000 $3 ,022 ,000) $678,600 
State bonds........-. 3,043,000) 86,000) 28,341,500 32,913,500 
RR. and misc. bonds.| 24,869,000) 8,146,000) 851,716,700 406,846,500 
Total bonds.....-- $28,925,000 $8,243,000) $883,080,200| $440,438 ,600 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES. 





| 


Philadelphia. | 


Baltimore. 











Wee ending | | 
Dec. 10 1915. | Shares. |Bond Sales.) Shares. \Bond Sales., Shares. |Bond Sales. 
Saturday ......-- | 19,839] $29,500| 41,120) $50,500| —2,423| $41,500 
Monday...------ | 47,043, 44,500) 40,799 91,233] 2/922, 84,200 
Tuesday -------- |, 35,271; 39,000) 41,077] 51,635] 7,882) 49,800 
Wednesday --__-- 34,975| 26,500) 40,473] 56,335, 7,127; + _ 87,100 
Thursday .------ | 44'704) 415000] 33:797| 124/800! 151365 116/600 
SEE sucvcnases | 35,863) 12,000) 25,601) 164,700, 14,380 25,100 
ee | 217,695, $192,500! 222,867| $539,203| 50,0991 $404,300 











Inactive and Unlisted Securities 


All bond prices are “and interest” except where marked “‘f.’ 





Standard Oil Stocks te 


Anglo-Amer Oil new......-. 
Atlantic Refining_....-.- 
Borne-Scrymser Co-_.-.-.- 
Buckeye Pipe Line Co_.._50 
Chesebrough Mfg Cons. .100 
CES Ginasnecceeses 100 
Continental Oil........ 100 
Crescent Pipe Line Co-...50 
Cumberland Pipe Line..100 
Eureka Pipe Line Co....100 
Galena-Signal Oil com. -.-.100 

a 00 
Illinois Pipe Line....... 00 
Indiana Pipe Line Co....50 
Internat Petroleum-...-.. 





Northern Pipe Line Co. .100 
Ohio Oll Co........ a 
Penn-Mex CBeccoceelld 


rShare| 








| 
Par 
.|| Pierce Oll Corp.........- 25) 
|\Prairie Oil & Gas....... 100; 
\Prairie Pipe Line....... 100) 
(Solar Refining......... 100 
\Southern Pipe Line ween << 
‘South Peme O8......«ec. 100) 


|\Southwest Pa Pipe Lines_100) 
Standard Oil (California) ead 
Standard Oi! (Indiana) _. 
Standard Oil (Kansas) - 
|Standard Oil of Rontucky100 
Standard Oll of Nebraskal00 
Standard Oil of New Jer.100) 
|Standard Oil of New Y'rk100) 
‘Standard Oil of Ohio... 100) 
\Swan & Finch.......... 
‘Union Tank Line 602222100 
|Vacuum Ofl........... 


Washington Oil......... 10) 
Bonds. 
Pierce Oll Corp conv 68.1924 


|Per share. 
Bid. Ask. 


| ®17ig 17% 
| 430 435 


230 
315 


86 


















































. | 
Tobacco Stocks—Per Sha re. | Ratlroads— B Ask, 
Par| Bid, | Ask.| West Pac Ist 5s 1933__.M- sf 36° 39 
American Cigar enone 111 115 || 
a GREETS. 100 99 101 || Street Railways— Par 
Amer Machine & Fdry-.100) 90 | 98 (ous w'ith Pow Ry & L. 5919} 61 
British-Amer Tobac ore..31) *14l_ 1512)! Rei 100, 85 | 86 
Ordinary, bearer__...- *151g 16 Federal Light & Traction 109) 91g) 111g 
Conley Foil........---- ioo 350 400 || Preferred_.......---- ----| 48 
Johnson Tin Foil & Met.100) 140 160 | Republic » & Light.227100 1912) 211g 
MacAndrews & Porbes....108 140 (160 || Preferred............ 100, 68 | 70lg 
I dd 8 99 (101 lrenneasee RyL&Pcomi00 10 | ll 
Porto Rican-Amer ab. 100) 200 (310 || Preferred............ 100, 44 | 46 
Reynolds (R J) Tobacco_100, 480 510 ||United Lt &€ Ryscom...100 46 | 50 
Preferred... --.------- 100, 120 123 || 100, 74 | 75 
Tobacco Products com_.100, 3312 34 81 | 8llg 
United Cigar Stores com -100 95 100 8214)... 
are 100) 110 (125 82 
= ae Gicaccne<s 100) 155 170 
‘aa 2 a SS 100| 105 110 Elec. Gas & Power Cos— 
| | |Am Gas & Elec com___--- 50,*126 |130 
Ordnance Stocks—Per Share. | Preferred__......_---- 50, *49 | 52 
Aetna Explosives com__-.100) 1? 150 ||Am Lt & Trac common-_-. 18 380 (385 
Preferred...........- 100) | 91 Preferred. _.........- 00, 109 |111 
Amer & British Mig-..-100) 50 | 30 ||Amer Power & Lt Sora. .2100 7119) 73 
| Apes pee aa 50 | 80 Preferred........_-- 1 86 | 87 
Atlas Powder coonesee tay 250 260 ||Amer Public Utilities com100 38 | 40 
Preferred__-..-_.--_- 100, 97 100 Preferred__._....._-- 100, 72 | 741s 
Babcock & Wilcox... __. 100 125 135 ||Cities Service Co com_.-100) 93 | 95 
Bliss (E W) Co common....50/*340 355 ORs. coedadiasin 1 79 | 80 
PN cc nndncond 50 85 ||Consumers Power (Minn) | 
Canada Fdys & Forgings100, 230 238 Ist & ref 5s 1929.._.M&N| 96 | 98 
Canadian Car & Wary ...388 94 | 98 |\Elec Bond & Share pref_.100) 100 |__-. 
OS ae ee 108 111 ||Great West Pow 581946.J&J) 82 
Contin Explosives esta 00 380 415 ||Indiana Lighting Co....160, 85 |... 
Sy SR 100 110 4s 1958 optional__..F-A| 71 | 76 
oun Steel mooeeaeoos tae 74 | 78 |\North’n States Pow com_100| 45 | 46 
lst preferred_........ 1 75 | 82 Preferred ............ | 94 | 95 
2d preferred__..____- 100} 60 64 | |Pacific Gas & Elec com..100| 5712) 581g 
Colt’s Patent Fire Arms lst preferred. -....... 100} 88 | 90 
_ ree 100, 910 930 2d pref (old pref)__-.100| 89 | 911g 
Deiggecabuny Ord Corp100| 170 173 ||South Calif Edison com- 100 79 | 81 
duPont (E I) de Nemours x Re: 96 | 99 
Powder com (new)...100) 390 205 | Southwest Pow & L pref 100 9712100 
,. nate 100 100 104 ||\Standard Gas & El (Del). 50) _*8!2| 9 
Electric eS arnt 100) 435 450 a, ee 50, *30 | 31 
5 eS, 100} 435 450 ||United Gas & Elec Corp.100| 20 | 25 
Hereules Powder com_..100) 395 410 lst preferred_...___.- 100} 73 |.... 
Ree tere ast 112 (116 2d preferred_........100| 22 5 
Hopkins & Allen Arme..100 57 | 63 |/Utah Securities Corp_---100|__ 1814) 1914 
st Psu 94 | 97 || 6%notes—SeeShort-Term| Notes. 
Lake faeas Boat ond *1412 1512) Western Power common.100 1712 181g 
Midvale Steel& Ordnance __| *74!s\ 7412|| Preferred_.........-- 100, 52 | 521g 
Niles-Bement-Pond com.100| 185 190 | 
te an, ROPES 100} 100 104 Industrial 
Savage Arms___________ 100) 475 490 and Miscellaneous | 
Scovill Mfg ....__....- 100| 415 425 ||Adams Exp col trg4s’47 -D 430 81 
Submarine Boat. ._.....--- | #4414 4412|| Alliance Realty _______- 100 85 
Winchester Repeat Arms 100.2400 2600||Amer Bank Note com... 50) “44 47 
Short Term Notes. Per|Cent. | PUORIIGE . cccccccaccs 50| *49 | 51 
Amer Locom 5s July 1916 ed 10012)101'4| American Brass- -._...- 100) 256 |260 
Se, July 1017......... J-J) 10012 10114'| American Chicle com _..100) 90 | 92 
Am T & T Sub Cos 58..1916, 100° 100%; Preferred............ 100 85 | 90 
Anaconda Copper 5s '17 M-8 10114 10112|| Am Grapbophone com..100| 144 |146 
Balt & Ohio 444s 1917. J&D) 1011g/101%3/| | Preferred_.........-- 100) 152 |... 
4%e, 1918......... D} 10153 101% american Bareuare... 188 123 |126 
Canadian Pac 6s 1924. iene 1027, 103'g|| American Surety. .._..- 118 |123 
Ches & Ohio 5s 1919...J-D| 98!2 98% || Amer Typefounders com- 100 40 | 411g 
Chic Elev Ry 58 1916____J-J| 96'4) 97%4|| Preferred____......-. 91 | 93 
Chic & West Ind 5s'17. M&S, 100 100'4||Bond & Mtge Guar-_-.. 100, 283 293 
Consum Pow 63 1917. _M&N)| 99's/100%4||Borden’s Cond Milk com.100| 113 (115 
Erie RR 5s, April 1916. A&O}| 1005s 100%|| Preferred__........-- 100, 105 |107 
538 April 1 1917_..-A-O| 101% 102 |/Braden Copper Mines-_-.. 5| *15%) 16 
General Rubber 5s 1918 J&D| 10012 100%) |Canada Copper -........- 5 *2 | ie 
Hocking Valley 5s 1917_M-N| 101's 101%s||Casualty Co of America. 100) ----|105 
Int Harv 5s Feb 15 °18_F-A| 10112101%4)|/Celluloid Company----- 100) 160 (165 
Lackawanna Steel 63°17 M-S| 101 10114||City Investing Co__.--. 100! 16 | 19 
Minn Gen El 6s 1917__._J&D)| 101 101!2||~ Preferred__.......... 100, 70 | 80 
New Eng Nav 6s 1917.M-N| 9912 99% ||Cramp Ship & E Bidg---100 84 | 88 
N YNH & H5s_May 11916 100% roa Emerson-Brantingham ..100 16 | 20 
Pub Ser Corp N J 58°16 M&S) 10033 100%); Preferred___...____-- 100 51 | 55 
Schwarz & Sulzb 6s '16._J-D| 1005s 1007s |' Goldfield Consol Mines...10 ‘*1l!s) 1% 
Seaboard A L 5s 1916...M-S| 100%s 100%! Havana Tobacco Co....100 2 | 4 
Southern Ry 5s 1916.__F-A| 1001410012!) Preferred_.....__.--- 00 .6/| 8 
5s Mar 2 1917____- M-S2| 10012 100%4|| 1st g 5s June 1 1922._J-D) f52 | 55 
Sulz&SonsCo6sJ’ne 1'16M-S| 1005s 100%| |Intercontinen Rub com..100 1212) 131g 
UnTypew 5s Jani5°16 J-J15| _98'4| 99%4||Internat Banking ('‘0__..100 160 |163 
United Fruit6sMay 1'17M-N| 102 |10214||Internat Mere Marine...100 15 | 151g 
Gold notes 5s 1918..M-N| 100% 101 Preferred ............ 100 68 | 681g 
U 8 Pub Service 68 '18A&0| .99 100 ||International Salt____-- 100, 39 | 42 
Utah Co 6s 1917. ____- A-O| 101 101!2)| Ist g 53 1951._.__-. /64 | 68 
UtahSecurCorp 6s "22 M-S15: Aly 9512) | International Silver pref_1 100 102 
New York City Notes— LL; ae -D 10812 10912 
|? eapatiegee gga 10214 10212 Deb 6s 1933_...____.- PRE Bees 
GpGens i 2017..........<.0< 10312 103%4| | Kelly-Springfield wire=-“109 298 |300 
Canadian Govt. Notes— Ist preferred. ..._.... 98 | 99 
5s Aug11916_.______. F&A 10012 100%|| New stock when iss______ mec 75 ba 4 
5s Aug 11917....___.. F&A) _10014'10012|| Kennecott Copper___...__- | #5273) 5 
PerCt. Basis||Lanston Monotype----- 100 75%! 76% 
RR. Equipments— Bid. | Ask.||La Rose Consol Mines....5 8, -% 
Baltimore & Ohio 4%s___-- 4.38) 4.25||Lawyers’ Mortgage Co_.100, 178 |183 
Buff Roch & Pittsburgh 4%4e| 4.45) 4.30||Lehigh Valley Coal Sales.50, *80 | 82 
Equipment 4s_____._.._- 4.45) 4. 4-30 Marconi Wireless of Amer_5| *35s| 37% 
Canadian Pacific 4%4s_____- 4.60) 4 45||Mortgage Bona Co... 100, 114 (119 
Caro Clinchf & Ohio 58_.__. 4.90, 4.60||National Surety... ..... 100 192 |196 
Central of Georgia 5s__..__- 4.50) 4.40||N Y Mtge & Security_..100| 98 |103 
Equipment 4%s____.___- 4.50 4.40||N Y Title Insurance Co- 100) 35 | 45 
Chicago & Alton 4s__._...- 7.00) 6.00) Nipissing Mines.........- *77g, 8 
Chicago & Eastern Ill §s....| 6-20 5.10) Otis Elevator com. -.... ido 70 | 72 
Equipment 4%s___..__-. | 6.20) 5.10|| Preferred_......._... 92 | 94 
Chic Ind & Louisv 44s__.__ 4.70, 4.50) | Realty Assoc (Brooklyn). 100 98 103 
Chic 8t L & NO 5s___._-.-- 4.50) 4.30||Remington Typewriter— | 
Chicago & N W 4%s___.._. 4.35 4.20'| Common-.-_...__.... 100, 131g) 141g 
Chicago R I & Pac 4%s8__..- 6.35, 5.50|| 1st preferred... __...- 100 62 | 65 
Colorado & Southern 58....| 4.75, 4.40|| | 2d preferred. ........ 100| 40 | 421g 
Heel Eliteddnubnedéceoceuen .75 4.50) |Riker & Hege’n(Corp for stk), *5!2, 55 
Equipment 44%s________- | 4.75, 4.50)|Royal Baking Powd com_100, 135 |142 
Equipment 4s___.......- | 4.75) 4.50|| Preferred_.........-- 00 99 101 
Hocking Valley 45........- | 4.65 4.45 |Safety Car Heat & Light.100 117 122 
Equipment 5s__......... 4.65) 4.45||Singer Mtg Co......-.- 100) 208 212 
ll = Central 5s......... 4.35) 4.20) | Standard Coupler com..100, 25 | 35 
RES: aR 4.35, 4.20)| Preferred _.......-.-- 100} 100 |.... 
Kanawha & Michigan 4%s_.| 4-55, 4.40) Sterling Gum_-__-_-.-..- 5| 233) 25, 
Louisville & Nashville 5s....| 4.35, 4.20) Texas & Pacific Coal_-..100, 130 160 
Minn 8t P&88M 4is....| 4.50 4.25) Tonopah Extension Min...1) *3'%' 4% 
Missouri Kansas & Texas 5s.; 5.75, 5.25) |Triangle Film__.......... 5 * 57g 
Missouri Pacific 58......._. 6.50, 5.50) United Profit Sharing....__ | 1%) 17% 
Mobile & Ohio 5s..------_- 4.75, 4.50/'0 S Casualty........_. 100 190 (210 
Equipment 44s_--.....- 4.75 4.50)//U 8 Envelope com...... 100, 128 |138 
New York Central Lines §s._| 4.55) 4.45|| Preferred__...._____. 1 10412107 
Equipment 434s. ___.__-- 4.55, 4.45||U 8 Finishing---------- 100 11 | 15 
N Y Ontario & West 4%s___| 4.65) 4.45) tk ated 1 35 | 40 
Norfolk & Western 444s.__.| 4.35) 4.20|| Ist g 58 1919_______. J-3| 92 |.... 
Equipment 4s___.......- 4.35, 4.20)| Cons g 5s 1929____..- J-3| 68 | 75 
Pennsylvania RR 44s..... 4.25) 4\2)|\U0 S Title Gu & Indem_-_.1 35 | 45 
Equipment 4s______..__. 4.25, 4l2|| Westchester & Bronx Title 
St Louis Iron Mt & Sou 5s_.| 5.60, 4.90|| & Mortgage Guar_-.... 100, 165 (180 
St Louis & San Francisco 5s.| 6.75 5.75)|/World Film __________... 5|  *37%| il 
Seaboard Air Line 5s....... 4.70 4.50||Worthington (H R) Com- | 
Equipment 44%s___._.._- 4.70, 4.50|| pany pref............ 00| 97 (102 
Southern Pacific Co 4%s__.| 4.40 4.25||Yukon Gold............. 5 2%) 3 
Southern Railway 4%s__._. 4.65, 4.45) } 
Toledo & Ohio Central 4s__- 4.75) ae 
| 
*Per share. } Basis. 4 Purchaser also pays accrued dividend. ¢ New stock. 
/ Fiat price. m Nominal. z Ex-dividend. y Ex-rights. 
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RAILROAD GROSS EARN INGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
































































































































period. The returns of the electric railways are » brought together separately o on a @ subsequent page. 
PAE ie aie i} wat a ie eae 
Latest Gross Earnings. July 1 to Latest Date. || | Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or Current | Previous Current Previous ROADS. | Week or Current Seandees | Current Previous 
Month. Year. | Year. Year. | Year. | Month. Year. Year. | Year. Year. 
Ala N O & Tex Pac- $ $ $ $ $ $ i S 
Mie Vicesbane:|Qctober= 22} Ta634a] Zaasdbe] UBOSB881 1220-227 || New Ort Grane NoriQetober --| 14584 142-935 Saerkoel  Baacaae 
a sbur ctober __- . 402 537,666 550,89 ile c_|October __} + :) 938, 
antes Pac October -—- ert a THA : 532.826 527,704 | af x H& Hartt. eeener --|6.532,914 5, oe 521 i23° +4 yh : 23. 05t a8 
Atch Top & San Fe-|October _-| 11384903| 10889377 43'306:918 41207 401 | | NY Sus o, Vieeers peacoat me 560 '191 aan 313 1 Bet O86 1,260,091 
Atlanta Birm & Atl October --| 269,663} 214,727) 985.413) °928,627 || Norfolk Southern. _|October ~2| 302° 3:295\ 1,421,030 1,334,416 
Atlanta & West Pt_|October- 121,080) 104,285 430,819) 410,370 || Norfolk & Western_|October- 4,888, 127 pyr 889 18,874,591/15,374, 
Atlantic Coast Line October..- 2, 572,335 '2,453,687| 9,126,689) 9,392,150 || Northern Pacific___|November |7,030.600 5,648,727/32,390,697| 30,900,085 
Gon tient oe Licceobes--| IScsob eeaesl  p2-Sen| 220-208 || Nocsawestern (Pac-|Deeober---| 2oee> gal-eay Lineaael aces eas 
e | 27, 7 acific Coas oO. Cc — ’ ’ 
See Th he Wi Gcrcter | ea tael SoReal Sa eae eee bas _p Ronneytvania, Ri “Bereta == 19998095 16483468 71.650 0 66.820-068 
it 4, d ’ ‘ | es a ee ‘ 
Bangor & Aroostook October --| 352,071) 348,990 1,083,220] 1,112,633 | de Vall.|October ._| 304,361 271 ‘965: 1,125,391] 1,067,696 
Birmingham South-|October ~_|_""81:485| “7i7te4| -'900,088| -"3ga"4t5 || Maeld Dea& Valoctober =|" 78. i 1.074.083) 5-461. 208) nate 268 
wl ais F \ j . I a ober .. J 83,66 ’ 
Boston & Maine__ - [Parone .-|4,429,911/4,327 ,533 17,164,169|17,268.861 | NY Phila & NorfOctober --| 365.495 294,218) 1,572.926| 1,490,920 
Bee eet ee etree daxetel aateta, trecazal Sgeaeazs || Ehll Balt & WashiQcsober -—|1987 059 1cae sel g'(ou-e00| sere oes 
ctober __ 1 ¥ .949| 516,273 || eas Swe " ,385 3,179,87 978, 
Canadian Northern./4th wk Nov\1, 0 57, 11,627,300) 9,878, 200 || Peansytyants Co___|October -_'6,344,042 4,862, 089 24,097, 466 20,828,156 
Canadian _ Pacific_-|4th wkNov)4,104,000|2,308,000|53,527,207/48,259,804 || Grand Rap & Ind|October --| 464 730) 1,912,894! 2,035,764 
Central of Georgia_|October _-_|1,183,276/1,055,587| 4,164,859! 4, 908 || Pitts C C & St L_|October __'4,071,180 3.461 475 115,097 ,827|14,242,03 
Cent of New Jersey|October -_'3,129,140'2,863,580/11,829,456 11,401,819 || Vandalia ______- October __/1,092 2,066, 1,004,6 612 4:052.239| 3.996.685 
Cent New England-_|October _- 78,580| 355,643] 1,577.202| 1,280,248 || Total lines— | 
Central ‘ Vermont _-_|October___| 366,919] 343,875 1.387.904 1,393,228 || East Pitts & Erie|October __| 24089740 21024094/93,902,706/87 ,758,531 
Chicago & Alton. -|3d wk Nov] 312;609| 269419] -6:390:058| 6.024°128 || _ All hast & West |october ~~| 36204904 80956713] 199643425] 120423158 
> aa w Ov J - . . J . {| cast ./October .- 2046 ¢ < f 
Chic Burl & Quincy! October __ _/9,493,928/8,978 ,521)33,92 O88 34 aL TST || Pere SMarenctte... October -__|1,812,922)1 697, 190| 6,748,529] 6,444,587 
b Chicago & East Ill)October_- -|1,564,060/1,242,885| 5,539,550) 5,221,516 | | Reading Co— | 
c Chic Great West_-|4th wkNov| 315,7 294,934! 6,232,888) 6,203,261 | Phila & Reading |October-_--_|5,230,272 $ 253, 268'18,005 450) 16,495,605 
Ohic Ind & Louisv_|4th wkNov}_ 182,296) 143,948) 3,197,744} 2,933,383 |; Coal & Iron Co--|October--- 13,598, 807\2 1,883} 9,515,258) 10,049,559 
Cae Deke & es Fal October -_|9,515,771/8,873,521 35,281,668) 34,127,916 || | Ng both oes... pan | ig, c+ thy _ f 205: aoe ihe =? hy 2 ‘one’aat 
c} ug § ich Fred & Potom|October ; +208 908 ,73- 2.3 
dChic & North West/October -_/8,616,350|7,884,096/32,150, 193 31, 723,306 || Rio Grande Junc___|September The ot 135,611 271 158 311,892 
Chic Peoria & St L-|October -.| 160,332) 142,543 92, 9) 16,831 || Rio Grande South--)4th wkNov 15,248; 30 256,254 257,770 
dChic 8t P M & Om/|October --_)1,845,334/1,751,180) 6, 511 876) 6, 762.070 | Rock Island Lines__|September |6, 573,569 6.881.092 18,625,918) 19.584 .880 
Siam e Dayina Qcsee —-/1 $48 718) gee-SNG) SSE 8 3 AE | AME caaaarralSmR--| bal Gar gn| Maldon aa 
~=-|4» ’ ’ ’ ’ ’ ’ | 3 x oper 34,2338 DOS 4 Ou 
Colorado Midland- |September 165,735| 205,467 24.833! 542,178 St L Brownay & M. iScscber =. wel. meee 754 183,822 951.703| 820 (2 1 
e Colorado & South - j4th wkNov' 485,814) 425,865) 6, wt 510’ 6,386,494 ' St L Iron Mtn & So| October __ — |2,823,270| 2,714,785 10,379,130, 10,755,505 
OGREIWE .4....-. | October. - - 12,148 11,26 41,394, 46,278 |) St Louis & San Fran|September |3,899,922/3,675.369' 11,203,230) 11.336.308 
Sor aR aepanon Seto er---| gai tks| 2b tes! AAS ace". 119-01 | St Louie Southwest (Aen NOY] 339°008) 2i2-cag| g'710;842) 31260;198 
- -- , , ’ ’ , ’ an - ctoper _. , 8 , Vr , ‘ j oat * 
Delaware & Hudson|September |2,072,983/2.068,596| 6,248,435; 6,169. 416 | || Seaboard Air Line_./October --/|1,896,410,1,712.207| 6,795,615) 6,811,242 
Del Lack & Western|October --/4,446,482/4,023,331/15,641,064 15,348,078 | Southern Pacific___|October - __ | 14133363) 12005046) 53,586 ,141/47,251,123 
Denv & Rio Grnade|4th wkNov 656,¢ 520,700) 11,454,841! 10.536, 754 || Southern Railway__|4th wkNov/1,806,736 1,464 ,691|28,058,150 27 482,327 
Western Pacific_-_|October- 687,194| 554,177) 2,792,864) 2,266,208 | Mobile & Ohio___|4th wkNov| 316,491! 237,121 4,813,083) 4,762,014 
peavey * Gat Lake “ = Nov ; 0,2 aoe soe 859.761 766.350 Cin N O & Tex P_|4th wkNov 284,860] 232,799 4,187 389) 4.008.247 
Detroit & Mackinaclath wieNov| “26°458| “2e'34| 40°75 484000 ||  Ghongis Sos a Flaldch wkNov| “6t'sii| ‘eco2t] “"OrSiOr| —oas.210 
Det & Tol Shore L_|October___{ 136,518} 136,021 467 ,027 472,726 || Vir & So West__-|4th wkNov 52.833) 38,826 826,859) 823,360 
Duluth So Sh & Ad dchwic Nov| s1'798| “49°808| Ti4rer401| 11394349 || Town Ala & Georsialdthwk Nov| “'3'o43| “-y'4a7| |833°303) | °39'530 
o Sh Ww ov 79% 9,563 472, J 1343 || ia|4th w ov ,042| A87 33,295 32, 
Duluth Winn & Pac! October_-_ 122'503 115,900 450,052 451,755 | ‘Peanensee Gontral. October_..| 140,164! 121.460 550.830) 546,290 
Elgin Joliet & East - |October__-|1,116,962| 738,098 4-028 28e 3,233,661 || Texas & Pacific____|4th wkNov| 547,332, 506,989] 8,074,732 7,879,825 
Eon © Sou Wi OUR lo Bah Sls fae Ot GAN a of SOR aM) | nolsns Set Welain WANov| GP ant F04ny 0 SARIS 1 Rts 
i ae er ..(|6, , i , i| Toledo St est/4th wkNov 7,705' 77,305) 2,242,51$ 947,507 
Florida Hast © oast-|October_--| 403,893) 387,343) 1, 438° 791! 1,292,907 || Trinity & Brazos V-|October.--| 110, 601) 116.780) "300.305, “397.047 
Genera Hallnpsd” (Ocoee @7| 20 Reel ate aaa] Bae eeel 1 Re ees || Meme S78 oct pee | ee ay Bad: 7e7|" 2419-8631 2:164.128 
a ad_.;October__.| 291, \ 71,41: 995,779 ,019,147 || Virginian _______.- c er ..| 563, é Alf ‘ ° ’ 
Grand Trunk Pac_-_|3d wk Nov 204'918) 93'830 2,448 264 1'961.195 ! Wabash Be EE OR October __-|2,984,778 2,578,539) 11,096, 314 |10,668,355 
Grand Trunk Syst_ 4th wkNov) \1 296 507 1,161,182|22,546 ,430)\22,424,141 || Western Maryland_|Ist wk Dec! 198,243; 147,352 4,639,160) 3,706,711 
Grand Trk West-/|3d wk Nov| 671,23 45° 332 d 28,229) 17,214,806 || Western Ry of Ala_|October-___ 121,769 115,180 424,126) 435,165 
Bad tire’ we Nov] BESS) SSRHG| PSAB ae] 2 bh Act | When hake se ete] See Bae Suz ae ae eae 
ov s2i2dydle ,097 ,67 rightsville enn|October __ 75 K 90, 
Groat, North System November |8,7 735 876 16.056. 762 371504044 35,684 :307 | || Panoo & Miss Vall, November |1,287, 413 1,124,273] 5,630,623) 4,887,872 
-|Octo in . 2 5, 580, —--— — - —— ———- -_—- ~ ne | + oe 
Hocking Valley...- October _- deer) 684/311| 2,571.545| 2.597.705 || | Current | Previous 
Illinois Central___.|'November [5,910,253 5,077,115) 28,168,511/27 ,368,362 | Various Fiscal Years. } Period Year. | Year. 
Internat & Grt Nor October -_- 20,77 908,572) 3,050,425] 3,136,112 || — —— —-—— | ——— —- —__—__—_| —_--—___ |_-—_-——- 
Kanawha & Mich_-|October __| 332,184) 259,810) 1,203,822) 1,173,459 | Buffalo & Susquehanna RR_..-|\Jan 1 to Oct 31/$1,194,474,$1,192,096 
Lehigh Valley.  ~\October._ 14,699; 36814, 710/503 | 16008 son 1a 37o 758 || Ena ee nudson------ 7-77] Jan |} to Oct 31154.053;542 150,300,756 
ee ctober.. J ‘ y A I er ee an oO Cc A 042 00,590, 
Fapiee & Hod Biv’ |Qctober---| 248.700) 108-154) | Saedoe) 08 SB) | "ans a... Jan 1 to Oct 31l14-380,082 13,019.46 
ing.|October -- 13 . 39% 975, ston =e eee Jan 0 Oc B 
Louisiana & Ark_-_|October.--| 163,523| 130:005| °589/846| 598,371 | Lake Erie & Western _n___-- Jan 1 to Oct 31| 51046:741| 4.784.167 
Louisiana Ry & Nav|October___| 209, 634 158,983 765,777 656,577 | Michigan Central -_-.------ Jan 1 to Oct 31/29,657,923 28,282,282 
1 pet ag N: eed ~ saer) ly os 1 4 1,158, 605 > 2300; 22, 0 ae | 1} aeve Cc ae bt a Ra St Louis__! an : to ae 4 ht 723 a fs oue’ ea5 
acon rm’ham | October - - -| 3,276 90 || Jincinna re) SR. ansaeee an to Cc < * | 6 
Maine Central. -_-_- October __|1,021,676/1,041 gat 4, ioe 596| 4,179,382 Pittsburgh & Lake Erie....-'Jan 1 to Oct 31 14,406,667 |13,658,491 
Mar lead & Penna_|October --| 47,75 55,76 2,274| 198,839 New York Chicago & St Louis Jan 1 to Oct 31/10,047,881) 9,402,339 
Mineral Raneo...74chwk Nov] 98°673 189.588 sith Soi aac || . Teese ® Dpto Coneral--.--- fen | oe Oct alae sorisse 252641230 
a = wk Nov 28,67: 7,46: 55,004 3 | oO a ic ntiek enthted< o Oct ¢& 7 6 
— S ae. \\lst wk Dec} 220,526) 208,828) 4,735,87 3 4,652,919 || aS. Sus eehenae & LS saapepagaet an 1 to pie st 355 g| ape: 
_ RE gia aeiie:: Career Mie ai net Teeeeiereess FO 66 RSET ; : 
Minn St P& Ss ‘a’ | 4th wkNov/1,025,460) 595,145) 15,350,010)13,418, 696 | , ewe Cham 5 Atlantic Jom 1 . Oct 31 1Baes0S 0s 0 
Mississippi Central _'October_ 75,355 65.361 270,922 283,357 || Cumberland Valley___.----- Jan 1 to Oct $1| 2,505,592) 2, 776, 158 
Mo Kan & Texas_ 4th wkNov| 969,225) 900,950/13,777,591)14,271, 148 ks 9 ara Jan 1 to Oct 31)11, Sis. 702. 11,417,812 
Missouri Pacific _ .\3d wk Nov/1,329, 000 1,157 ,000/ 24,710,000 25.023.000 | Maryland Delaw & Virginia_ (Jan 1 to Oct $1 2,3 803,051 
Pence eee teeta has] eee cea Mae | RY unmet Nctuades | fe So Beet eet 
-Cal-Orego lw Ov 206,86: 202,781 |} a ore ashing'’n'Jan oO < +92 ° 
j New York Central October °Y| se 140eee 13609051 59,803 683/54 396° ‘789 West Jerecy & JB adi 1 to Oct 31 5¢ 101, 5,694,98 
erate mein W Colores |" Hag 980 M4AR-EI2 Sats got Sine O | Peameetr tana a tiana---- gan | $9 Oot S1¢38 an 4 Ot tag 
“s ,280, ,098, ran news o Oc 379, 574, 
Michigan Central October -7\3. 464° '282 3,019.610|13.099 869 12,019, 993 Pitts Cine Chic & St Louis_- 7a 1 to Oct 31/33,537,437 33/409, 13 
Cleve C C & St L October _.)3, 52.627 3,238,046 13,992,709|13,121,473 cl re 1 to Oct 31 9 ,237| 9,194,997 
Cincinnati North. October - 156,360, 9,734 600,66 88:9 Tota! lines—East Pitts & Erie’ Lo 1 to Oct 31) 206664438) 204436317 
Pitts & Lake Erie October __|1 Rt rth 1 281 928) 7,368,723) 5,662,914 —West Pitts& Erie Jan 1 to Oct 31/97 .757 696 95,618, 056 
Rate Bais Seat Seabee =| 480-030 B24 588) 4985178] 3530 08 | io rande aston ©. Bee | fo St, Su SORES SONI 
b io Gra | Sega. ec o Sept 
Tot all lines above October __| 29347568 | 24805996) 109536743 199.647.052 || Rutland _...._......._._.___. Jan 1 to Oct 31! 2, $6; 333} 2, $82: 568 
bebe? AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. om 
| 1! { 
Current Previous | Increase or | i | Current | Previous Increase or 
*Weekly Summaries. ear. Year. Decrease. | % * Monthly Summaries. | Year Year Decrease. % 
« $ 8 i Mileage. Cur. Yr. Prev. Yr... § | ‘ « 
3d week Sept (35 roads)..-_| 13,332,571] 13,349,783 —17,212) 0.13 || February -..246,186 242,837|/210,860,681/ 212,163,967) —1,303,286| 0.61 
4th week Sept (37 roads)___.| 18,614,775| 17,922,564 +692,211| 3.86 || March -..-. 6.8 243,598) 238,157 ,881/253,352.099| —15,194,218| 5.99 
Ist week Oct (37 roads)_.--| 14,393,591] 13,249,948) +1,143,643 8.63 | April ...... 247,701 945.170) 237 .696 ,378) 241,090,842} —3.394.464| 1.41 
2d week Oct (32 roads)--_-| 14,406.155| 12.873.769| +1.532.386)11 98 | ay ......-247.747 +207 |\2 '602'738'243.367.953 1,324, 0.54 
3d week Oct 32 roads)_...| 14,372,120) 12,225,873) +2.146.247/17.49 || Jume.....-- 240.219 235.328/248.849 .7 16/247 535,879 T1373: 7| 0.53 
Hoe one Now {48 Ssh] EBM 1288) TESOR AR BETS | ANZGse ath ton JUL Fears gan dag a ote a ae aae 98g 
2d week Nov (36 roads)-~~-| 15:219.672| 12°176°733| 43'042'039 25. 02 | September - 245.132 243. ‘463 3294. 341 "340.276.458.199 + 17,783,141 6.43 
3d_ week Nov (37 roads)----| 15,124:179| 11:801:719| +3.322,460 28.16 | re 76) 83 071,129) 72,264,876] + 10,806,253) 14.95 
4th week Nov (35 roads)____! 17,801,984! 12'888'457! 4-4.913.527 38.06 || November __ 95,689 iy 398 86.734.797! 67,190,044! + 19,544,753) 29.07 
a Inclvdes Cleveland Lorain & Wheeling Ry. » Includes Evansville & Terre Haute and Evansville & Indiana RR. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 


week of November. 


The table covers 35 roads and shows 


38.06% increase in the aggregate over the same week last 




















year. 

Fourth week of November. | 1915 | 1914. | Increase.| Decrease. 

7 Be eee 8 

Alabama Great Southern___-___!) 153,657 129,611! 24,046) -...-. 
SE I i 78,345 59,259 | a 
Buffalo Rochester & Pittsburehl 333,676 Ie } aie 
Canadian Northern________--- ,139,( 657 ,000| 482,000) --_-.-- 
Canadian Pacific__......_._.. | 4,104,000) 2, ralcd 000 1a: ss 
Chesapeake & Ohio_________-_- 1,324,570 79,721! 849 ep 
Chicago Great Western. ______- | "315:709| 294,934: D0 778 jauke 
Chicago Ind & Louisville_____- 182,296) 143,948) .  -xeweow 
Cinc New Orl & Texas Pacific_-_ 284,860 yh, Bae 8 ) 
Colorado & Southern________- 485°814| 425,865: wtb wal 
Denver & Rio Grande________- | 656, 1 §20,700) 135.300) eceaiia 
Detroit & Mackinac_________- | 26.458; 22,134) 4,324) -_...- 
Duluth South Shore & Atlantic_| 71,793 US Re kr 
Georgia Southern & Florida_--- 64,211 56,227 7. seteked 
Grand Trunk of Canada_--_-_-- : | 

Grand Trunk Western__-_-- 1} 1,296,507; 1,161,182] 135,325) -..... 

Detroit Gr Hav & Milw_ | 

Canada Atlantic._....... -}| 
Louisville & Nashville_______-_- | 1,559,385) 1,158,605) 400,780; --.--- 
Minoral Ramge...............- } 28,673) 17,462 j* 7) ies 
Minneapolis & St Louis_-- --- \} 217,611, 205,101 SB,040)- si sés 

OT | eee | 
Minneapolis St Paul& 88 M__! 1,025,460! ees. 145 be ee 
Missouri Kansas & Texas_-_-_--- | 969,225) 00,950 EE “%bieaks 
I OI wes 316,491 pe 121) . s aawieee 
Nevada-Cal-Oregon __.__-----; ,645| 8,547) 1,098) aeeeaba 
Rio Grande Southern________- 15,248 it 306) ee 
St Louis Southwestern_______- | 352,000 SOA, .f2.000l  oncccce 
Southern Railway_._....__--_- | 1,806,736) 1, 464: 691| 342.045; _____- 
Tennessee Alabama & Georgia_ 2,042) 1,487) 555) dating de 
‘Ree @ Peer... - <secncece | 547 ,332 506,989, Gana <éacue 
Toledo Peoria & Western _---_- 36,880) 36,447) Oe. «Whee 
Toledo St Louis & Western_-__-_| 97,705 77,305 2 epee 
Virginia & Southwestern____-_-_ 52,833 38,826) Se?  «xibehe 
Western Maryland__________- 247 ,822) 179,586) G6,200;. ..s6.- 

Total (35 roads)......._.--. 17,801, 984! 12,888 ,457 \* 913,527) 


Net increase (38.06%)__------ | 


= 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 


——Gross Earnings 











Net Earnings 





Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Bangor & Aroostook....Oct 352,071 348,990 155,616 132,712 
July 1 to Oct 31_..-.- 1,083,220 1,112,633 331,691 313,715 
Bellefonte Central b_...Nov 8,213 8,317 2,393 2,424 
Jan 1 to Nov 30_---.-- 76,293 86,774 3,854 16,183 
Chicago Burl & Quincy b Oct 9,493,928 8,978,521 4,382,900 3,659,177 
July 1 to Oct 31.....- 33,922,566 34,161,781 13,498,944 13,312,889 
Del Lack & West b— 
July 1 to Sept 30_____- 11,194,582 11,324,747 4,279,310 4,141,964 
Jan 1 to Sept 30_____- 31,574,900 31.206.339 11,306,112 10,224,455 
Denver & Rio Grande a_Oct 2,553,892 2,309,007 977,418 828,210 
July 1 to Oct 31... .-- 9,243,141 8,690,754 3,258,615 2,482,897 
Western Pacific b....Oct _ ,» O87. 194 554,177 241,186 98 ,269 
July 1 to Oct 31...... 2, 792,864 2,266,208 1,067,099 509 ,633 
Great Northern b_____-- Oct pny 7.789.500 5,276,015 4,526,854 
July 1 to Oct 31__.__.28,868,368 29,627,635 15,506,926 16,161,427 
Greenw & Johnsonv b— 
July 1 to Sept 30____-_- 25.103 25,330 11,925 12,653 
Jan 1 to Sept 30____-- 84,617 81,173 42,802 41,560 
Louisiana & Arkansas b_Oct 163,528 130,005 62,350 34,415 
Jaly 1 to Oct 3l....-.. 589,846 598 371 184,466 177,972 
Minn St P& SS M a__-Oct 2,587,762 2,177,970 1,305,746 960 ,043 
duly 1 to Oct 31....-. 7,715,873 7,316,995 3,110,196 2,632,125 
Chicago Division a..-Oct 1,016,818 | 942,098 | 389,513 | 297,057 
July 1 to Oct 31_-_--- 3,916,015 3,678,732 1,435,703 1,131,033 
Missouri Kan & Tex b__Oct 2,946,147 ,129,330 1,049,395 1,182,227 
July 1 to Oct 31-- 10,743,593 11,238,104 3,197,342 3,460,809 
Missouri Pacific Syst a-_Oct 5,705,268 5,463,994 1,355,079 1,454,675 
July 1 to Oct 31_- _20,807,632 21,498,381 4,664,496 5,842,564 
Nevada-Cal-Oregon b__Oct 46,469 51,648 15,721 17,188 
July 1 to Oct 31...... 171,442 171,936 47,308 46,264 
Norfolk & Western b_...Oct 4,888,127 3,525,889 2,213,967 1,147,099 
July 1 to Oct 31.....- 18,874,591 15,374,943 8,116,264 5,314,249 
Pacific Coast. ......... Oct 617,937 585,520 $1,837 49,352 
July 1 to Oct 31....-.. 2,605,735 2,496,380 467,870 369,386 
Pere Marquette a___--- Oct 1,812,922 1,697,190 596 ,482 500,513 
July 1 to Oct 31... -- 6,748,529 6,444,587 2,070,578 1,809,317 
Rio Grande Junction__.Sept 109,426 135,611 u32,828 u40,683 
Dec 1 to Sept 30___-_-- 733,933 796,872 u220,180 wu239,061 
Rio Grande Southern b_ Oct 57,287 61,010 22,133 20,626 
July 1 to Oct 31...--. 200,825 205,555 56,315 52,7380 
St Louis Iron Mtn & Soa Oct 2,823,270 2,714,785 742,132 832,220 
July 1 to Oct 31... 10,379,130 10,755,505 2,600,369 3,077,458 
St Louis Southwest a_..Oct 1.221,816 1,018,505 513,144 209,668 
July 1 to Oct 31.._-.-. 71 3,779,976 1,226,497 674,438 
Texas & Pacific b.....-- Oct 1,782,225 1,738,853 635,407 594,810 
July 1 to Oct 31...... 6,195,549 6,094,902 1,747,604 1,636,972 
Tidewater & Western b__Oct 7,884 5,830 1,926 def 346 
July 1 to Oct 31... --- 0,577 29,094 6,141 3,896 
\  <, Ss Oct 2,984,778 2,578,539 993,550 683,624 
July 1 to Oct 31... .-- 11,096,314 10,668,355 3,339'804 3,043,442 
INDUSTRIAL COMPANIES. 
Adirond El Pow Corp a-Oct 118,737 130,025 55,780 28 ,622 
Jan 1 to Oct 31..---- d .230 1,007,962 438,279 320,608 
Huntington Dev & Gas a Oct 30,788 12,458 20,916 7,418 
Jan 1 to Oct 31_-_---. 223,282 84,865 140,507 47,730 
St Louis Rocky Mt&PaOct 241,834 239,560 69,610 35,226 
July 1 to Oct 31_..... 958 ,737 928 ,522 268 ,007 300,559 
Utah Securities Corp...Nov 434,379 379,192 239,236" 181,059 
Jan 1 to Nov 30__.--- ,368,661 4,210,294 2,289,460 2,044,313 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
u These figures represent 30% of gross earnings. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ z $ 
B took....Oct 116,439 jis. 062 2,864 233 ,907 
anaes, 2 5 1 to to OCe Redan 463 ,283 aaa <4 sack, '924 xdef57.670 
Bellefonte Central. .-__- Nov 269 124 2,189 
Jan 1 to Nov 30.----- 2,959 2,583 10° ‘895 13,598 





z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Curent Previous 
Roads. Year. Year. Year. Year. 
Del aw $ 3 $ 3 
elaware Lack estern—. 
July 1 to Sept 30__---- 2,420,597 2,417,013 23,064,767 22,991,985 
Jan 1 to Sept 30___-_-- 7,749,068 7,590,478 27,064,852 27,110,893 
Denver & Rio Grande_._._Oct 607,119 618,359 27454,869 2294,607 
July 1 to Oct 31... .-- 2.379.857 2,397,579 21,244,135  7465,105 
Greenw & Johnsonville— 
July 1 to Sept 30___-_-- 9,091 8,961 23,537 24,354 
Jan 1 to Sept 30____-_- 28,422 31,440 216.580 212,259 
Louisiana & Arkansas__-Oct 28,183 27,236 34,167 7,179 
July 1 to Oct 31_-_--- 108,854 112,692 612 65,290 
Missouri Kan & Texas..Oct 738,699 685,728 310,696 496 ,499 
July 1 to Oct 31...--- 2,959,278 2,742,990 238,063 717,820 
Nevada-Cal-Oregon ____Oct 7,447 6,573 278,414 210,937 
July 1 to Oct 31... _-- 28,886 26 ,337 219,109 221,263 
Norfolk & Western__-_-_- Oct 548,713 539,110 21,756,662 2757,315 
July 1 to Oct 31_-__--- 2,206,524 2,154,296 26,271,427 23. 724,878 
Rio Grande Junction_-_-_Sept 8,333 8,333 24,495 32,350 
Dec 1 to Sept 30... --- 83,333 83,333 os 847 155,728 
Rio Grande Southern-_--_Oct 20,436 20,242 1,803 2496 
July 1 to Oct 31.._.-- 80,972 79,540 rdef23" 778 zdef25,840 
St Louis Southwestern..Oct 269,605 251,520 2321,210 256,038 
July 1 to Oct 31__---- 1,075,169 1,061,851  2447,032 zdef24,478 
INDUSTRIAL COMPANIES. 
Adirond El Pow Corp-__-_Oct 21,464 21,050 34,316 7,572 
din 1 @ O68 Sil. ..i. 211,349 211,587 226,930 109,021 
Huntington Dev & Gas-__Oct 2,783 1,894 18,133 5,524 
Jan 1 to Oct 31_-_--- 28,309 15,216 112,198 32,514 
St L Rocky Mtn & Pac__Oct 21,696 31,496 47,914 53,730 
July 1 to Oct 31_-__--- 98 ,483 133,049 169,522 167,511 





| Latest Gross Earnings. 


\Jan. 1 to latest date. 


















































Name o 
Road. | Week or , Current | Previous, Current , Previous 
| Month. Year. Year. | Year. | Year. 
$ $ $ $ 
American Rys C o..-|October... 465, rts 464.220, 4.429. 242 4,604,112 
Atlantic Shore Ry...|October...| 24.4 27.184} 303 527 312.150 
cAur Elgin & Chic Ry, October__-| 167, aot 172,580) 1,598,541| 1,759,685 
Bangor Ry & E lectric, October | @ 71,610} 69,422 655,816 647 ,673 
Baton Rouge Elec Co! October__-| 18,096) 15,608 155,123 145,991 
BeltLRyCorp(N YC) | August -oe| ae oo0 63, 679) pal 432; 489, rt 
Berkshire Street Ry—_|October- --_| 179; 89,99 9,959 828,448 
— Trac, L & P|October _- yer 88000 76241170 764250. 110 761411,258 
Brock & Plym St Ry- October...| 9,406! 9,825) 181{ 105,626 
Bklyn Rap Tran Syst! August --- 2464.774i2536,506 18, ost" 603) 18,311,834 
Cape Breton Elec Co)October_..| 34,152, 30.751) 287,934; (290.055 
Chattanooga Ry & Lt;October__-| 98,1é 88,261 883,189 911,189 
Clev Painesv & East. October_._| 34, 33,346) 341,456! 349,419 
Cleve Southw & Col_|October __| 109,962) 107,610) 1,030.095) 1.058.200 
Columbus (Ga) El Co October__-| 67,214) 63,890) — 583,699 393 
Colum (O) Ry P & L_|October___| 272,152) 262,685) 2,535,853! 2,526,081 
Com'w'th P Ry & L October__-_/1245,866 1184,386 11,650,884/11,479.781 
onnecticut Co____- October_.-| 711,185) 654,584) 6,836,404) 6,763.009 
Consum Pow (Mich) _|October___| 342,666) 291 "849 3,095,803! 2,776,210 
Cumb Co (Me) P & L'October.__| 226,793) 214,808| 2,198, 2,1 3,859 
Dallas Electric Co___|October___| 185,200) 200,503) 1,498,797| 1,842,160 
Detroit United Lines October -__|1188,900 1042,679| 10,896,005) 10,310,871 
D DEB & Bat (Rec) August -__| 41,087! 42,992) 0,011 343,969 
Duluth-Superior Trac October---| 101,900! 1091474) _ 947.865! 1,085.4 
East St Louis & Sub_|October_--| 222,456) 216,801) 2,008,706) 2,202,116 
Eastern Texas Elec__|October__.| 71,665) 56,352) 582,231 560,571 
El Paso Electric Co__|October.-.| 84,808| 88.976| _ 786,936| 861,693 
42d St M & St N Ave|August -__| 157,783] 161,029) 1,281,190} 1,220,007 
g Georgia Ry & Pow -| October - 566,685) 551,688) 5,260,142) 5,215,736 
Galv-Hous Elec Co__|October___| 174,259| 189,703) 1,604,757| 2.036.595 
Grand Rapids Ry Co|October- 97,125) 102,963 965,420) 1,062,445 
Harrisburg Railways . |October__- 76,356) 83.955) 777.5 814.243 
Havana El Ry L & P_|October___| 463,385) 464,438) 4,572,321) 4,477,642 
Honolulu R T & Land|August _..| 47,745 49.967 | 84,4 402.669 
Houghton Co Tr Co_|October_._| 23,034) 21,226) 226,928) 235,558 
b Hudson & Manhat- October---| 4 $hort 406-325 4.5e -2ee 4,608,456 
Illinois Traction____|October--- 711 904) 8,971,423) 8,954,384 
Interboro Rap Tran_|October- -- 3071: OG 1/2936. ‘217 oF 708.144/27 952,369 
Jacksonville Trac Co|October--- 1,338| 56.744) 08.701 606 ,230 
Keokuk Electric_...|October..-| 20,224) 21,665) 191,39 207 352 
Key West Electric_ -__|October--- 9,736) 11,392) 93,311 111,608 
Lake Shore Elec Ry- |October.-_| 118,315} 113,778) 1,150,649) 1,212,704 
Lehigh Valley Transit|October --| 196,650) 158.790, 1.717,566| 1.562.876 
Lewist Aug & Waterv| October-_- 63,932) 57,309) 622,693 577,413 
Long Island Electric_|August ---| 29,855) 29,978) | 174,859 170,070 
Louisville Railway -- \September | 251,593) 272.245 2,192.2 2.393.886 
Milw El Ry & Lt ;October_-_- 15,984; 498, 745) 4,844,901) 4,969,126 
Milw Lt Ht & Tr Co. \October___| 128,531) 118,365! 1,233,605) 1,264.319 
Nashville Ry & Light| October --- 189.636! 191) 814! 1,767,011) 1,868,992 
N Y City Interboro__|August -.-| 55,506 56,590) 18S 202 435,612 
N Y & Long Island__|August __-| 41,951) 44,390! 286,691 270,107 
N Y & North Shore__|August ---| 15,792) 17,362 8,991 111,552 
N Y & Queens Co___|August .__| 125,843 0,884 5,21 912,355 
New York Railways-|October-_ _|1221,592/1204,395) 11,249,362) 11,304,252 
N Y & Stamford Ry_|October__-| 28,216 142) 322.842) 326.704 
N Y Westches & Bost|October__-| 45.191; 39.075 394,828} 344,71 
Northampton Trac "October 16,85) 17.074 33,1 140.65 
Nor Ohio Trac & Lt_|October__-| 339,599) 304,413) 3,168,959) 3,032,97 
North Texas Eelctric|October._-| 181.515) 184 27 | 10,5 1,750,967 
Northw Pennsyl Ry-|August -.-| 36.139) 40,508) 236.251 241.806 
Ocean Electric (L I)_|August -_-| 33,090) 37,068) 114,99 125,663 
Paducah Tr & Lt Co_|October-- 25,313} 26,099| 235,180 249,215 
Pensacola Electric Co|October__-| 22.386 19,819| 210,59 225,874 
Phila Rapid Transit. | Sesser. - 2219.105| 2097 .099) 19,965,234) 19.927 .048 
Phila & Western____| October_._| 44,922 .861| 383,912) 317.514 
Dore iGee) Ry Las © Co|October__-| 453,225) 510,812) 4,573,243) 5,264,053 
Portland ( _|\October__.| 92,502 87,095) 898 403 887.716 
Puget Sound ” P| September .782| 683,557' 5.574.642) 6.335.603 
Cae & & Lt__|October___| 276.355) 251.893, 2.511.276) 2.500.002 
hode Islan Go, “e- October - _- 9,5 440,696) 4,194,269) 4,524,969 
Rickwnand Lt& R August ___| 45,839) 46, 269,700 268,019 
St Jos Ry Lit & Pol November 108,819) 108,481! 1,150,706) 1,174,232 
Santiago El Lt & Tr_|October_- 41,744) 38,53 388,644| 386.476 
Savannah Electric Co} October - =| 67,962! 67,529 658,863; 701,091 
Second Avenue (Rec)!August ___| 83,523) 89,144 578,070 615,679 
Southern Boulevard.|August __-| 20.590) 21,632} 151,199] 148.896 
Staten Isl Midland__|August __.| 44,138 5,647| 234,144) 224,898 
Tampa Electric Co__|October.._| 84,803 3, 811,582) 814,576 
Third Avenue______ August -_.| 327,058) 336,173) 2,547,518) 2,640,827 
Toronto Street Ry_ - | September 489,573) 525.2! 4.173.872) 4.583.869 
Twin City Rap Tran_\3d wk Nov| 186, 177,031! 8,353,578) 8 425 
Union Ry Coof NYC|August -__| 251.4 3,265) 1,854,357) 1,949,221 
Virginia Ry & Power- \C yctober___| 473,073 -705) 4,293,546) 4, 6 
Wash Balt & Annap_|October ..| 71,696) 77.937 634,161 690 
Westchester Electric_|August ___| 57,293) 67,042 391,795) 410,420 
Westchester St RR__|October___| 22,249 995 213-79 218,810 
Yonkers Railroad___- el ---| 61,127) 63,765 1. Org ris 154 
York Railways... October...| 81,169) 70,172 678,27 487 
Youngstown & Ohio_ October 24,517| 26,319 238,897; 230,573 
Youngstown & South|August -_.| 17.135) 16.490 112,143 119,302 
b Represents Income from all sources. c These figures are for consoli- 
Gesee 5 Snow J Earnings now given in milreis. ¢@ includes constituent 





























1968 THE CHRONICLE (Vou. 101. 
— —Int., Rentals, &c.— —Bal. of Net Earns.— 
Electric Railway Net Earnings.—The following table Bee Pen Be ee" Bees 
gives the return of ELECTRIC railway gross and net Roads. Year. Year. Year. Year. 
earnings reported this week: NY&N th Sh A iH 792 7 362 ’ 892 y 208 
or ore a..-Aug ’ ee , ’ 
“Ft ee Jan 1 to Aug 31_----- 108.901 111.552 29,512 25.589 
. Year. Year. Year. Year. N Y & Queens on _..-Aug 125,843 130,885 77 1 
— $ $ 5 $ hic 915.218 912/355 def21,449 76,249 
Bangor Ry & Elect.a-..Oct 71,610 69,422 36,023 38,889 | Ocean Elec (L I) a_---- Aug —_ 33,090 37,068 22,338 25,743 
oJen 1 to Oct 31...-.. 655.816 647,673 323,136 332,501 Jan 1 to Aug 31_----- 114,993 125,663 56,773 64, = 
British Colum Elec Ry-.Oct 538,826 _ 661,000 58,775 149,123 | Richmond Lt & RR a.-Aug 45,839 46,887 21,007 5 
July 1 to Oct 31___--- 2,073,697 2,676,351 145,168 615,670 Jan 1 to Aug 31_----- 269,700 268,019 65.595  def6, reed 
Chattanooga Ry & Lt_a-Oct —_ 98,155 88,261 35,620 30,194 | Staten Isl Midland a-.-Aug 44,138 45,647 13,920 18.9 
Jan 1 to Oct 31-.-...-.- 883/189 911,189 280.831 332,981 Jan 1 to Aug 31-.---- 234,144 224,898 25,878 50,847 
Columbus (©) Ry PSL-aOct 272/152, 2ZG85 | 116-238 115.953 | — Not earnings hore given are after deducting taxes. 
Consumers Pow (Mich)a.Oct . 342,666 "201849 200440 _ 158-115 sat ere” MtteEO emoENtEd to SE5.005 in August 1015, agetusd $06,726 
Jan 1 to Oct 31___-_- 3,095,803 2,776,210 1,844,833 1,567,520 . os 
Caman 1 to Oct 31  2,198:908 2,113:850 9621425 903.873 
an oO ct ~<<<-<-=< , , ’ , , , 
Detroit United Lines.b-Oct 1,188,900 1,042,679 _ 349,306 _ 253,691 ANNUAL REPORTS 
.. Jan 1 to Oct 31___-.- 16,896,005 10,310,871 3,214,558 3,011,239 
East St L & Sub_a___-- Oct 222,456 — 216,801 97,184 86,406 
Jan 1 to Oct 31___-.- 2,008,706 2,202,116 803,940 817,860 Annual Reports.—<An index to annual reports of steam 
Grand Rapids Ry-a_.---Oct 97,125 102,963 25,533 32,520 | railroads, street railways and miscellaneous companies which 
‘i Jan a Be > oy or pony on 1, oo a pinged pegged have been published during the preceding month will be 
avana y oaWG ’ ’ ’ 
Jan 1 to Oct 31_...-- 4,572;321 4.477642 2,609'662 2375/0432 | Given on the last Saturday of each month. This index will 
Lewiston Aug & Wata-Oct 63.932 57,309 23,863 19.803 | not include reports in the issue of the “Chronicle” in which 
Jan 1 to Oct 31___--- 2,693 577,413 228,828 185,511 | it is published. The latest index will be found in the issue 
Nashville Ry & 1. a....Oct 189,636 — 191,814 68,548 83,610 | of Nov. 27. The next will appear in that of Dec. 25. 
Jan 1 to Oct 31_--__- 1,767,011 1,868,992 678,546 740,794 
New York bP nacgge 1,221,592 1,204,395 — 401,030 — 370,448 
July 1 to Oct 31_____- 4,661,057 4,618,569 1,466,819 1,391,955 Northern Pacific Railway. 
Portland (Ore) Ry. L&PaOct 453,225 510,812 195,979 _ 253,106 ; ; 
Jan 1 to Oct 31_...-.- 4,573,243 5,264,053 2,005,574 2,513,292 (Report for Fiscal Year ending June 30 1915.) 
Portland (Me) RR a---Oct 92,502 87,095 35,763 33,472 
Jan ewes 898,403 887,716 345,990 346,036 On subsequent pages will be found the remarks in the 
St Joseph Ry LEAP o Nov 108,819 _ 108,481 48,767 51,921 | report signed by Chairman W. P. Clough and President 
Jan 1 to Nov 30-_----- 1,150,706 1,174,232 514,375 509,968 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year Year. Year. Year. 
3 $ $ $ 
ae Ry & Elect__=..Oct 17,613 17,370 18,410 21,519 
i to Te Saessace 177,261 174,171 145,874 158,330 
Ohattanooes * . Lt_..Oct 30,240 28,655 5,380 1,539 
Jan 1 to P chawan 298,356 280,949 def17,825 52,032 
Cae (0) Ry P & L_Oct 40,189 38,934 76,049 77,048 
Jan __ an 393 ,897 400 ,242 615,005 540,977 
POM... Shed pear’ fing vy --Oct 72,011 72,478 128,438 85,637 
Jan 1 to Oct 3l_-.... 721,659 714,540 1,123,174 852,979 
Cumberld Co pen P & P.Oct 65,507 62,050 30,913 28,608 
Jan 1 to Oct 3l_..... 660,544 633 ,952 301,881 268,621 
Detroit United Lines...Oct 180,725 181,206 2189,440 292,527 
Jan 1 to Oct 31... -- 1,859,979 1,806,491 21,586,396 71,434,491 
East St om & Sub_...Oct 63,051 62,175 34,133 24,231 
Jan SD SAS Ghccccae 630,656 572,135 173,284 245,725 
Grand ante ee Oct 14,061 13,990 11,472 18,530 
Jan 1 to Oct 31_----- 138,489 135,915 134,472 230,462 
Havana aoe R ay &P.Oct 107,168 107,367 2182,480 7166,131 
Jan 1 | ee 1,084,335 1,069,046 21,707,328 21,399,361 
a bE & Waster. Oct 15,951 15,569 7,912 4,234 
Jan 1 to Oct 31__.-_--. 157,940 155,113 70,888 30,398 
Raise A & eno 43,141 41,921 25,407 41.689 
mi @ OG Sh... 413,799 416,976 264,747 323,818 
tie York hw gag 286 ,824 282,320 27158.412 2128,199 
July 1 to Oct 31_-.... 1,145,933 1,123,793 72499,371 72424,736 
Portland foe pw L&POct 182,766 183,914 13,213 69,192 
Jan Me Baaccosd 1,843 ,165 1,806,641 162,409 706,651 
Portland ‘oan yr Sais ial Oct 21,115 19,193 14,648 14,279 
Jan 1 to Oct 31...... 221,351 208,838 124,639 137,198 
St Joseph Ry L H & P__Nov 20,833 20,833 27 933 31,088 
Jan 1 to Nov 30....-.. 229,166 227 ,467 285,207 282,498 





z After allowing for other income received. 


New York Street Railways. 











—Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

Hudson & Manhattana-Aug 279,059 275,915 cl140,027 141,702 
Jan 1 to Aug 31...... 2,422,666 2,501,102 1,279,841 1,357,158 
Interboro R T =, g--ANg, 4 ,239,424 1,199,805 685,370 700,751 
Jan 1 to Aug 31-_-..--.-. 1.790, 258 11,858,379 7,182,127 7,458,281 
Interporo RT Gov) ag, 1,206,425 1,229,551 503,111 539,630 
Jan 1 to Aug 31-...... 10,267,415 10,598,091 4,679,878 5,003,148 
Total Interboro R : a Aug 2,445.849 2,429,356 1,188,481 1,240,381 
Jan 1 to Aug 31...... 22/057.675 22:456.468 11,862,005 12,461,430 
Bklyn ie Sente Fe Trans a_.-Aug 2,464,774 2,536,506 929,178 999,092 
(\ } weoee 18,284,603 18,311,834 6,233,607 6,554,009 
New ao a Aug 1,136,931 1,146,037 342,070 347 ,583 
Jan 1 to Aug 31...... 8,852,329 8,966,191 2,519,988 2,367,912 
Be Da ndcecannea Aug 63,953 63,679 20,417 17,404 
Jan 1 to Aug 31-...... 506,432 489,610 96,430 89,294 
Second Ave a._....-.-.. Aug 83,523 89,144 30,965 29,670 
Jan 1 to Aug 31...... 578,070 615,679 150,335 130,863 
ye Aug 327,058 336,173 132,329 119,810 
Jan 1 to Aug 31..-..-. 2,547,518 2,640,827 919,555 1,023,714 
Dry Dock E Bway & BaAug 41,087 42,992 10,223 10,030 
Jan 1 to Aug 31-...... 320,011 343 ,968 38,593 29,946 
42dStM&StNAvea.-Aug = 157,783 161,029 71,026 74,055 
Jan 1 to Aug 31_-.-..- 1,281,190 1,220,007 522,584 456,490 
N Y C Interboro a____- Aug 55,506 56,590 18,194 18,332 
Jan 1 to Aug 31_-.--- 455,202 435,612 141,255 124,321 
Southern Boulevard a__Aug 20,590 21,632 8,067 8,349 
Jan 1 to Aug 31_-_._. 151,199 148,896 49,158 33,813 
0 Ee ug 251,422 363 ,265 66,732 83,999 
‘~ ay h @ 3} Rae 1,854,357 1,949,221 454,910 348,491 

estchester Elect a_._..Aug 57,293 67 ,042 6,055 22,1 
Jan 1 to Aug 3i...._- 91795 4101420  73:906 781134 

pt Aug 61,127 63.765 16,95 

Jan 1 to Aug di...--- 481.077 476.184 72660 © FS ROR 

Long Island Elect a_...Aug 29,855 29,978 9, ‘ 
Jan 1 to Aug 3i..-..- 174'849 170.070 23607 §'933 

NY $ Long Isl Trac a-.Aug 41,951 44,390 11,89 

an 1 to Aug 31_----- 286,691 270/107 61,096 42/008 


‘Elevated R 





Jule M. Hannaford, together with the income account for 
the year ending June 30 1915 and balance sheet as of June 30 
1915. The comparative income account for three years, 
balance sheet for two years, and statistics for four years, were 
published in the “Chronicle” on Oct. 30 1915. V. 101, p. 
1457.—V. 101, p. 1457, 1180. 


Chicago Elevated Railways Collateral Trust. 
(Report for Cal. Year 1914—Oper. Cos. to June 30 1915.) 


Samuel Insull, Chairman Executive Committee, as of 
Dec. 1 1915, wrote : 


The $30,000,000 3-year 5% notes of the trustees ssued under date of 

July 11911 matured and were paid on July 1 1914. 
Securities Sold to Raise Funds to Pay Aforesaid Notes. 

First Mortgage 5% bonds of Northwestern Elevated RR. Co 

due in 1941, part of the posed my of $25,000,000 held by the 

trustees (V. 100, R: St) Dt dhs nadassaennddeaeasne $12,500,000 
Two-year 5% notes issued by 4 suche under date of July 1 

1914, secured by a pledge of substantially all of the capital 

stocks of Northwestern Elevated RR. Co. , Metro S “7 

nv 88: Side + Ry. Co. and South Side Elevated 


14,000,000 
bie * yy 11914 (V. 99, p. 


7,000,000 

In connention with ae non of $12,500,000 of bonds of the Northwestern 

R. Co. above mentioned, the remainder of that issue ($12,- 

500,000 a amount) were deposited in escrow with Central Trust Co. of 

N. Y. under an arrangement whereby they can be released only against 

permanent improvements upon the property of the Northwestern ford and 
whereby that co. is relieved from paying interest on them until released. 

The re-financing of July 1 1914, together with the decrease in net earnings 
of the subsidiary companies (due largely to decreased traffic and increased 
operating expenses) resulted in a diminished income to the trustees and the 
felt — to discontinue payment of dividends on the prtesse partici- 
pation shares until conditions should improve. No dividends have been 
paid on those shares since June 1 1914. 

During the year the trustees acquired the following securities (exclusive 
of bills receivable of the subsidiary companies), which are included amo 
the current assets of the financial statement disignated “other investments”’: 


$16,000 Chicago & Oak Park Elevated RR. Co. Equipment 6% notes. 
,000 Chicago & Oak Park Elevated RR. Co. receiver's cert tificates. 
174,000 Metropolitan West Side, Northwestern and South Side Elevated 
we BTT 5% Equipment Trust certificates 
dated Aug. 1 1914, Series ‘““B.” 
1,000 South Side Elevated RR. Co. 4% % % bond. 


The income statement of the trust herewith submitted does not of course 
indicate the full amount of the net earnings of the subsidiary companies 
but only that portion which was received by the trustees by way of divi- 
dends from those companies. 

For your information there is enclosed with this a separate = hlet 
showing the combined earnings for the year ending June 30 191 the 
combined balance sheet as of June 30 1915 of the Metropolitan West Side 
Elevated Ry. the Northwestern Elev. RR. and South Side Elevated RR. 

The Chicago & Oak Park erated RR. Co. continues to be operated 
by the writer as receiver of the U. 8. District Court. 


CHIC. ELEV. RYS. COLL. TRUST—INCOME ACCT. FOR CAL. YR. 1914. 


Ps cicthkbannne cee $1,109,798) Int. on notes an! deb____$1, 510. 000 

eee 718,251 | General expense-...._.-- 3,351 
Divs. (Mar. & June 1914) 

on pref. partic’n shares. 480,000 

Gross income.......-- ‘$1, 828,049; Surplus income ....... $4,698 


CHICAGO ELEV. RYS. COLL. TRUST BALANCE SHEET DEC. 31 1914. 


Assets— Liabilities— 
Capital stock, bonds, &c., $14,000,000 2-year 5% secured notes. 
| aS (See x below 7,000,000 10-year 6% debentures. 





CREE anapoagecsoconccans $744 


53 160,000 pref. partic. shares. 
Bills receivable. ......_... 


250,000 com. partic. shares. 


,00 
Other investments (cost)__1, 239° 942 | Accounts payable... .- $80,037 
Accounts receivable _____- 19,897 | Accrued interest payable... 560,000 
Accrued interest -.......- SE OOS 1 TE ca ccacessnnscecs 83, 
| Excess current assets ove 
——_— | current liabilities._..___- "1 .996,729 
x Capital stock, bonds, &c., pledged (see text) are as follows: 
zOut- zUn- 
Name o Compone sent pledged. hes 
Metropolitan t Side Elev. Ry., pref....$8,707,5 $900 .706,600 
Ps cetedduhtealsedtadenscnesead 462 "200 100 7,462,800 
Northwestern Elevated RR., preferred__..- 4,944,400 -.... ,944,400 
Dc iidekbnesqueneadencedaee ed 4,946,400 .... 4,946,400 
See ae 12. ttt 000 .... 12,500,000 
South Side Elevated RR. stock........_.- 31,400 0 10,230,800 


60) 
Investment in securities of and claims canees OShie’ & Oak Park 
Elev. RR. (not incl. $592,000 face val. of receiver's certfs. & 
equip. notes which are carried among current assets in “other 


investments”) 1,709,372 


z These amounts suppplied by Editor. 
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COMBINED INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1915 


(Incl. Met. West Side Elev. Ry., Northwestern Elev. RR. and South Side 
Elev. RR.), as filed with the Illinois Public Utilities Commission. 


Gross operating revenue-__$8,045,265) Net operating revenue__-_$4,174,959 
Way and structures___-_- 63,679 | Taxes, city comp’sa’ns,&c. 700,243 
Equipment -__...--..--- 334,928 —_——— 
6 oe 911,093| Operating income------- $3,474,716 
Ronduoting transportation 2 ater 1 on-operating income... *117,905 
General and miscellaneous 411,737 Gross income_......-- $3,592,621 
Interest and rents_____- *$2,188,410 

—————_| Dividends_-_.._-.-...--- 1,105,373 

Total oper. expenses___$3,870,305 ——meearene 
Net operating revenue. _-_$4,174,959 i cciccasadians $298,838 





* Inter-company rentals deducted. 


COMBINED BALANCE 


(Incl. Met. West Side Elev. Ry., N. 
Assets ($96,350,169)— 


SHEET JUNE 30 1915. 


W. Elev. RR. and 8S. S. Elev. RR.) 
Liabilities ($96 ,350,169)— 


Investments: Capital stock.........- $36,292,500 
Road and ogeigmant. -$94,776,909 | Funded debt______.__-- 54,789,000 
Other, bonds, &c____- 573,459 | Acct. with Chic. El. Rys. 473,592 

Current assets... .- 953,042) Current liabilities... _ 1,694,271 

Unadjusted debits_____. 6,759 | Accrued liabilities______ 486,541 

Unadjusted credits... _ 322,150 
Corporate surplus_____- 2,292,115 


—V. 101, p. 1885. 


Ferrocarriles Nacionales de Mexico. 
(National Railways of Mexico.) 
(7th Annual Report—Year Ended June 30 1915.) 


Chairman C. Basave Y. C. N., Mexico, Oct. 6, wrote 
in substance: 


The abnormal situation of the Mexico property throughout the past two 
years is well known to all parties in interest. As it has not been ble 
to effect any payment whatsoever of the amounts which were falling due 
and which we owe, both as to principal as well as interest, our debt, pend- 
ing arrangement, up to June 30 1915 amounts to $41,289,610, as per 
statement inserted herein, we were compelled to advise the Assistant Sec- 
retary at New York City to explain to enquirers that as the company was 
not receiving any revenue whatsoever, its properties being interfered with, 
we requested consideration and that they should wait until our situation 
should become normal, to which the bankers and trust companies always 
showed themselves as agrosable. 

Extracts from Report of Chief Clerk J. W. Togno, Mexico City, Sept. 30. 

The following report, although corresponding to the fiscal year ended on 
June 30 1915, comprises, in so far as operation is concerned, only the first 
1% months of said year, because when the forces of the Citizen First Chief 
of the ‘‘Constitutionalist Army’’ took possession of the capital of the Re- 
public on Aug. 14 1914 this company’s property was totally seized by the 
occupation of its general offices in this city by the revolutionary authorities. 
At the time we lost control of our archives we were even prevented from 
entering the offices, and therefore the difficulty of gathering necessary data 
for the reports will be readily understood. 

As will noted, the gross earnings for the year 1914-15 show a consider- 
able falling off; this is due to confiscation of all our lines by the Constitu- 
tionalist Administration on Aug. 16 1914, there being, therefore, since then 
no earnings for account of operation of the lines of the National Railways 
of Mexico. It has, however, been necessary to keep a very reduced num- 
ber of employees to attend to urgent matters. 

The damages suffered by the company through the wholesale destruction 
of the equipment, as well as of its other ay ape of all kinds, caused 
by the armed conflicts that have taken place in our country in these past 
years, have been of a considerable magnitude. [Something like two-thirds 
of the cars and over half of the locomotives of the system were recently 
reported to have been destroyed, and a considerable part of the remainder 
was said to be in military service or in repair shops, leaving in commercial 
work, if correctly stated, only about 4,125 cars and 214 locomotives, 
including both broad and narrow gauge. ‘Therestoration of throug 1 traffic 
via Soutinern Pacific lines is mentioned on a subsequent page.—Ed.] 


RESULTS FOR YEAR ENDING JUNE 30 1915, BUT INCLUDING 
ONLY ABOUT 1% MONTHS’ EARNINGS (Merican Curreny). 


Gross earnings (all sources), $1,776,982; oper. expenses $1,- 

Fe OR RR RA ee ee $45,487 
Other Income—tIinterest and dividends on securities owned, 

$438,394; adjustment to market value of Federal Govt. bonds 

owned, $38,025; profit in sale of Federal Govt. bonds, $13,- 





United Fruit Company. 
(Report for Fiscal Year ending Sept. 30 1915.) 


The full text of the remarks of President Andrew W. Pres- 
ton, affording many particulars regarding the property and 
its business, and also comparative income account and bal- 
ance sheets for two years and many other comparative tables, 
will be found on subsequent pages. Further facts compiled 
from the report and the usual comparative tables for several 
years follow: 


LOCATION AND BOOK VALUE OF PROPERTY OWNED. 





Total Acreag — Plants and Equipment, Book Cost— 
1915 1914. 1913. 1915. 1914. 1913. 

Costa Rica... 241,553 251,963 249,779 $16,374,968 $19,313,372 $18,717,045 
Ch canes 127,140 127,470 , i i 473, ¥ 449 
Guatemala _. 141,189 141,189 126,189 4,949,041 4,970,325 ¥ " 
Jamaica--.-_-_. 36,504 36,505 34,816 3,276,281 3,369,845 3,122,093 
Republic of 

Colombia... 84,626 __84,642 82,003 3,744,454 3,843,432 4,399,159 
Republic of 

Panama... 123,700 111,300 109,196 8,011,813 8,439,582 7,532,240 
Honduras _.. 105,886 61,606 48,753 6,686,646 5,358,906 1,894,746 
|, ee el 
CI Bile) massed 600000,  2een¥a 616,392 322,694 277,100 





Total ...-x1,031,480 1,007,675 971,206 $52,045,344 $54,091,945 $48,308,639 


x Also leases 5,281 acres in Costa Rica, 21,004 acres in Jamaica, 67,392 
acres in Guatemala, 17,108 acres in Honduras and 157 acres in Republic of 
Panama, total, Sept. 30 1915, 110,942 acres, against 110,785 acres in 1914 
and 111,448 acres in 1913. 


BOOK COST OF COMPANY’S LANDS, &C. 











1915. 1914. 1913. 
RE a 0 aS a a $17,394,441 $18,926,547*$17,793,230 
Houses and buildings_........____- : 933 4,236,486 *3,274,127 
Sea 7,828,338 9,873,180 9,314,708 
en F 416 1,053,303 1,078,134 
Tools and machinery__....___..__- 732, 516,419 *372, 
ee eee 13,651,249 12,289,182 *10,254,773 
Tramways 862, 1,193,531 .540,7 
.. ore pangreae esac gate 292,58: 65,920 *144,031 
Wharves, lighters, &c_..........._- 1,003 ,592 1,143,426 *566, 
Merchandise (stores) _...........-- 1,215,814 1,286,392 1,100,980 
Daasertal Of hemd......ccccccece ,689,4 1,952,452 1,413,565 
Snes  ciunceocadamdavetos 1,436,691 1,455,107 1,455,107 
We bedbGccace do eesebenssns $52,045,344 $54,091,945 $48,308,639 





*Comparison with years 1915 and 1914 is slightly inaccurate. 

Total head of cattle Sept. 30 1915, 19,450, against 19,789 in 1914 and 
20,594 in 1913; horses and mules 6,072, against 6,237 in 1914 and 6,230 in 
1913; miscellaneous 329, against 297 in 1914 and 292 in 1913. Railways 
owned 1,320 miles, against 1,351 miles in 1914; also operates Costa Rica 
Ry., 189 miles, against 191 miles in 1914. 


INCOME ACCOUNT, 








1914-15. 1913-14. 1912-13. 1911-12. 
Net earns, from tropical 
fruits and other oper. $7,470,042 $3,508,994 96.198 400) $5,332,113 
Miscellaneous income-. 144,528 233,253 49,400 
Tegal Incemne De kes $7,614,570 $3,742,247 $6,197,876 $5,332,113 
educt— 
Interest on bonds- - ---- $1,714,048 $1,477,336 $882,245 $424,583 
Dividends (8%)-.----- 2,927,544 2,927,544 2,927,544 2,395,788 
Total deductions__- $4,641,592 $4,404,880 $3,809,789 $2,820,371 


Bal., sur., or def. for yr.sr.$2,972,978 def$662,633sr.$2,388,087sr.$2,511,741 
Surplus previous years_. 13,592,405 
Prem. on sale of stock-- 


Total surplus___-_--- $16,565,383 $15,621,578 $19,033,940 $20,054,839 
NG s db dicecduuss (2)731,886 (10) 2,705,890 


Balance, surplus__--_- $16,565,383 $14,889,692 $19,033,940 $17,348,949 
Direct charges to profit 

Ge edicaastecas a2,525,696 a1,297,287 a2,749,728 703,096 
Surp. as per bal. sheet__$14,039,687 $13,592,405 $16,284,212 $16,645,853 














er CREy SCCPERNE, Gb1 Cee Es on dis 4 caedwsccdundanksdon 760,648 
i EE EA Oe Pe $715,161 
Deduct—Taxes and rentals, $219,409; exchange, $306,142; total, 
$525,551; less oper. profit Texas Mexican Ry., $12,531_-_-- 513,020 
Interest on funded debt, equipt. and coll. tr. & notes payable. 23,707,284 
djustment of material accounts, $1,000,000, and reserve for 
Geen GONGE, DiS NOEs cn cditiedankestenkdedcunseada 1,130,000 
Replacement funds, rolling stock, $2,000,000; roadway, bridges, 
ig MED. a caccodaccssugrdadbeddendrenubagedeesin 4,000,000 
Amounts paid to Vera Cruz Term. Co. acct. of V.C. to Isth. RR. 274,186 


Po? FF ee ee $28,909,329 
For report for years 1913-14 see ‘‘Chronicle”’ issue of Nov. 27 1915,p.1800. 


BALANCE SHEET JUNE 30 (MEXICAN CURRENCY). 


1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ 
Road, equipm’t, Common stock.149,606,933 149,606,933 
land conces- Ist pref. stock... 57,662,000 57,662,000 
sions, &c____879,422,656 879,437,307 | 2d pref. stock_.240,756,783 240,745,783 
Construc. new Nat. Rys. bds_.271,105,380 271,105,380 
lines, &c.-.--. 22,340,619 22,034,363 | Nat. RR. bds__b95,480,000 b95,480,000 
Bds.&stks.own’d 17,539,432 17,698,557 Mex. I. RR.bds. 20,113,000 20,113,000 
Mater. & supp. 11,203,480 10,830,984| Vera Cr.RR.bds 14,000,000 14,000,000 
Agts., cond.,&c 1,579,673 1,529,735| Pan.Am.RR.bds_ 6,974,000 6,974,000 
Traffic balances -.--..-. 308,960 | Securs. not held 3,817,495 3,833,495 
Indiv.,cos.,&c. 4,336,812 6,111,879 | M.C.Ry.eq.,&c. 902,000 902,000 
Bills collectible. 1,909,161 1,357,587 | do car,&c.,note. 1,324,913 1,324,913 
Purch.of subsid. Accr.bd.,&c.,int.d29 647,168 7,879,250 
rightsof Hidal- Unclaim.divs.,&c. 25,558 25,878 
go&N.E.RR... 27,935 27,935 | Vouch.&pay-r'ls 4,889,074 5,442,514 
Accr. interest on | Traffic balances 68 ,662 276,391 
securs. owned 690,105 251,710 | Indiv.,cos.,éc_. 8,866,999 8,098,374 
Ciiniuchenes a1,009,712 2,212,867 | Notes payable.. 67,324,366 67 ,364,823 
Insur. premiums 76,000 99,347 | Mich.& Pac.Ry. 25,270 25,270 
Int.,&c.,in susp_ 10,000 1,859,687 | Rental in susp_- 495,185 247,593 
Profit and loss.. 57,645,990 28,736,661 | Accrued taxes__ 252,518 66,405 
| Res. mat’ladj_. 3,911,617 2,911,699 
| Res. repairs, &c. 15,128,768 12,997,993 
| Equip.,&ec.,fund. 4,920,400 4,920,400 
Reserve fund -_. 493 486 493,486 








oma esaed 997,791,574 972,497,580| Total 


a Includes $233,415 cash deposits for payment of principal and interest 
on bonds or as guaranty. b .Does not include $5,080,000 ($2,540,000 U.S 
curr.) bonds deposited with Central Trust Co. as collateral under prior 
lien 44% M. of National Railways of Mexico. c¢ Denotes bonds and 
stocks of “Mexican Central Ry., Ltd., and stocks of the National RR. of 
Mexico and the Mexican International RR. still in hands of public. d In- 
cludes in 1915 accrued bond interest payable July 1 1915, $5,574,801; 
Sept. 1 1915, $287,673; Sept. 22 1915, $4,410; Oct. 1 1915, $1,521,022 
and Dec. 1 1915, $267,300; accrued interest on 3 months 6% notes extended 
to June 1 1915, $8,100; accrued interest on notes Series ‘‘B’’ and ‘“‘C,”’ 

yable Jan. 1 1917; $332,164, and coupons due bot not presented, $21,- 
BFL .698, after deducting $4,633,384 for coupon reduction fund. 

Note.—The company guarantees, jointly with the St. Louis Brownsville 


stnonee 997,791,574 972,497,580 





a Charges to profit and loss in ‘914-15 and 1913-14 include special allow- 
ances for depreciation to cultivations in the tropics, and discount in full 
on $10,000,000 4-yr. 5% notes issued and sold during the year in 1912-13, 
$2,050,349 premiums on investments in subsid. companies and depreciation 
onjtropical properties and $699,379 investment in wireless telegraph, dis- 
count in full on $12,000,000 4-yr. 6% notes sold during the year and miscel- 
laneous items in 1912-13.—V. 100, p. 1598. 


The Cuban-American Sugar Co., New York. 
(Report for Fiscal Year ending Sept. 30 1915.) 


The report will be found at length on a subsequent page, 
including the remarks of President Hawley, the consolidated 
balance sheet and consolidated profit and loss account. 

All the acerued dividends on the $7,893,800 7% preferred 
stock having been paid to Sept. 30 1915, an initial quarterly 
dividend of 24%% on the $7,135,600 common stock was 
recently declared, payable Jan. 31916. See V.101,p. 1716, 


616. 
ANNUAL REPORT (x Total number of barrels) . 


1914-15. 1913-14. 1912-13. 1911-12. 
Te OR onnkéinwtiwdél 1,477,507 1,654,658 1,363,292 1,143,596 
ry | {  Segagaee 236,401 264,745 218,127 182,975 
Cardenas Ref. (1,000 Ibs.) 14,713 13,043 7,746 x28 ,826 
Gramercy Ref (1,000 lbs.) 154,954 134,404 123,058 361,36 
CONSOLIDATED INCOME ACCOUNT. 
1914-15. 1913-14. 1912-13. 1911-12. 
Sugar sales *__._...... $22,502,285 $14,808,378 $15,045,573 $16,318,836 
Molasses sales_........ 511,803 455,011 303,451 313,643 
Profit on stores, &c___-. 352,537 296,709 812,189 609,712 





eieieentn dsm $23,366,625 $15,560,098 $16,161,213 $17,242,191 
Prod. & mfg. costs, sell- 
ing & general expenses 16,156,102 11,113,387 14,120,103 14,851,470 





abe! sa — $7,210,523 $4,446,711 $2,041,110 $2,390,721 
educt— 

Depreciation.._....... $788,497 $764,015 $707,173 $579,449 
Discount on bonds-_-_-_--. 62,352 63,507 69,087 65,000 
Interest on bonds____-- 548,860 556,834 569,869 552, 
Int. on bills payable, &c. 216,766 356 ,632 338,093 324,742 


Bond sinking fund----- 276,283 138,141 138,141 
Preferred dividends _ (14%) 1,105,132(7%)552,566(7 %) 552,566 (7% ) 552,566 


eee sur.$4,212,633 sr$2,015,016 def. $333,819 sur.$178,180 
* Denotes raw and refined sugars produced, less commissions, &c. 











& Mexico Ry., the $666,000 Brownsville & Matamoros Bridge Co. Ist M. 
5s and $200,000 2d M. 4s.—V. 101, p. 1800, 1553, 774. 


From the total accumulated surylus there was appropriated during the 
late year $2,000,000 for depreciation of buildings, mathinery and equipm’t. 
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CONSOLIDATED BALANCE SHEET SEPTEMBER 30. 











1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— 3 $ 
Property, plant & Common stock... 7,135,600 7,135,600 
fixtures ....... 25,529,665 24,354,175 | Preferred stock... 7,893,800 7,893,800 
Good-will_____--- 3,929,340 3,929,340 | Colonial Sug. stock 
Securities in trust. 3,100 3,100 not owned----- 3,100 3,100 
Advances to Colo- Coll. trust bonds. 9,116,000 9,295,000 
860; @0-8...... 1,168,295 1,441,204|Realest.Ms.,&c. 574,111 469,114 
Plant.& grow.cane 1,172,283 1,262,817 | Bills payable- ---- 427,539 2,323,903 
Live stock & equip 751,506 700,915 | Bankers’ loans... 1,264,501 1,291,913 
Mat’l, supp., raw Accounts payable. 829,319 601,692 
& ref. sug.,mdse. Salaries and wages 11,772 25,836 
in stores, &c_..b3,869,185 2,703,637 | Interest accrued_. 290,546 294,333 
ae 1,466,145 754,785 | Pref. dividends... c552,566 ©138,142 
a Accts. & bills rec 1,617,161 628,570 | Sinking fund ----- 138,142 34,535 
Bond discount... 145,856 208,208 | Depree’n reserve. 5,370,310 2,751,444 
Other def. charges. 240,559 165,818 | Surplus ....---.-- 6,285,790 3,894,157 
. | reepinareres 39,893,095 36,152,569} Total -..._--.-. 39,893,095 36,152,569 


a After deducting reserve for bad and doubtful accounts. : 
b Includes in 1915 inventory of raw materials, supplies and merchandise 
in stores, $1,718,240, and stocks of raw and refined sugar, $2,150,944. 
c For year ending Sept. 30 1915, payable Oct. 1 1915.—V. 101, p.1716,616. 


The Goodyear Tire & Rubber Co., Akron, Ohio. 
(Report for Fiscal Year ending Oct. 31 1915.) 
The Audit Co. of New York, Nov. 19, wrote in substance: 


Increases to ‘‘plant’’ have been carefully reviewed. The reserve for 
depreciation, amounting to $1,717,230, is equivalent to 25.20% of the plant 
value of $6,814,644 as of Oct. 311914. The inventory was taken by actual 
count, weight or measurement under the supervision of the company’s 
factory superintendent, and is priced at cost or under, including crude 
rubber, which latter commodity is priced both under cost and under the 
present market value. 

The current assets have been carefully reviewed and any of doubtfu 
collection are se tely shown under the caption of ‘‘suspended assets,”’ 
with full provision for non-collection in reserve for doubtful accounts. 

During the year, by vote of the stockholders at a meeting held June 1 
1915, the authorized common capital stock was increased from $8,000, 
to $25,000,000, and $350,000 of the pref. capital stock was retired, in ac- 
cordance with the articles of incorporation as amended March 3 1914. 

uring the year there was declared and paid 21% cash dividends on the 
common capital stock, (mounting to $1,686,151, embracing the regular 
12% annual dividend on Nov. 1 1914, and 9% the aggregate of three quar- 
terly dividends, paid = d reason of a change in Cividene Soros policy from 
yearly to quarterly disbursements. Also a 7% cash dividend on the pref. 
stock, amounting to $469,583. (See V. 100, p. 736.) 

The net income for the year amounted to $5,137,083. Additional] credits 
not applicable to the operations for the current year amounted to $15,197. 
Additional charges not applicable to the current year amounted to $17,000. 
There remains an unappropriated surplus of $7,031,940. 

RESULTS FOR YEAR ENDING OCT. 31. 
1914-15. 1913-14. 1912-13. 1911-12. 
Gross business (about) $36,490,652 $31,056,129 $32,998,827 $25,232,207 
Net income- ---.__-.-- $5,137,083 $3,391,165 $2,041,268 $3, +295 
Praferred dividends (7%) $469,583 $431,667 $350,000 $139,604 
Oash common divs--(21%)1,686,1512(12)604,056 (12)603,192 2,289,100 


Balance, surplus. - - - - $2,981,349 $2,355,442 $1,088,076 $572,591 


x There was also a stock dividend of 20% ss on common stock about 
March 1 1914, calling for $1,006,620. V. 98, p. 389. 


BALANCE SHEET. 











1915. 1914. 1915. 1914. 

Assets— ~ BY Liabilittes— 3 3 
Real est. & bldgs. 3,883,946 3,606,537 | Preferred stock... 6,650,000 7,000,000 
Mach. & fixtures. 3,962,261 3,208,107| Common stock... 8,377,200 7,991,110 
Pats.,tr.marks,&c. 1 1| Purch. ace’ts pay. 1,565,706 410,575 
Securitiesowned_. 809,327 777,650 | Sundry other ac- 
Pref. stk. in treas. *258,459 343 594 97s 378,894 257,510 
Notes rec. for co.’s e3— 

cap. stk. secured 1,045,816 805,283 Doubtful acc’ts 
Inventory .....--. 7,763,189 4,567,460 (current) _... 231,445 131,445 
Advances---_.-.-- 1,047,662 885,316 Suspended ac’ts 327,512 432,882 
Current assets_...a6,803,669 6,472,055 Deprec. of plant 1,717,230 1,183,418 
Prepaid rentals, pa iaateaaatice b7,031,940 4,052,395 

insur., int., &c. 371,529 352,894 
Suspended assets. 334,068 440,438 

[0 er 26,279,927 21,459,335| Total -......-. 26,279,927 21,459,335 





There is also a contingent liability for notes receivable discounted 
amounting to $1,431,212 and guaranty of loans by Canadian bankers to 
the Goodyear Tire & Rubber Co. of Canada, Ltd., amounting to $300,000. 

a@ Current assets co of accounts and notes receivable (provision in 
reserve for doubtful items—see contra), $4,759,246 in 1915, against $3,- 
328,695 in 1914, advances to agents, salesmen and companies, $278,070, 
and cash on deposit and on hand, $1,766,352 in 1915, against $280,655, 
and $2,862,706, respectively, in 1914. b After crediting amounts not 
applicable to the operations for the current year, $15,197, and amounts 
not applicable to current earnings, $17,000.—V. 101, p. 373. 


Braden Copper Mines Company, New York. 
(Special Report on Property.—Balance Sheet Aug. 31 1915). 


The plan by which it is proposed that the control of this 
property shall pass to the Kennecott Copper Corporation 
was Y es in V. 101, p. 1888. President S. R.Guggenheim, 
N. Y., Dec. 1, wrote in substance : 


Pope Yeatman, Consulting Reawinow. having remained in Chile from Aug. 
1914 until July 1915, reports as below on (a) the increased tonnage of ore 
reserves; (b) the importance of increasing our capacity to 10,000 tons of 
ore per day, at an estimated cost of $7,500,000; (c) the low cost of 6c. 
per lb. of copper estimated with larger plant; (d) the estimated profits on 
the 10,000-ton daily basis. 

I recommend that the proposed enlargement of the plant be undertaken 
and pushed to a speedy conclusion, provided satisfactory arrangements 
can be made to finance both the present indebtedness aggregating $7 ,000,- 
000, and the $7,500,000 which Mr. Yeatman estimates will be the cost of 
increasing the capacity up to 10,000 tons of ore per day. It will also be 
necessary to provide for interest in connection with such financing, and for 
working capital as well. 


Digest of Report by Expert Pope Yeatman, N. Y., Nov. 15 1915. 


Properiy.—The first plans were to handle 2,000 tons of ore a day, but the 
rapid development of ore called for increases to capacities of 3,000, 3,500 
and 4,500 dry tons per day, which latter the pant is now ready to handle, 
and within the next four months the mine will supply. All earnings from 
copper have been used to pay interest on bonds and loans, amounting to 
from $450,000 to $835,000 annum, and for the construction of an en- 
larged plant, and the development of the mine. 

he mining area has been increased to 174 claims, of an area of 2,362 
acres, and at Rancagua the holdings for railroad yards, shops and officials’ 
residences amount to about 16 acres. In the crater, two miles in circum- 


ference, around which the ore occurs, there have been proved five distinct 
ore bodies. 


Tonnage Jan. 1 1915—Total 113,694,880, Aver. 2.84%, (Act. Say, 2.50%.) 
—Developed Ore— ——Probable O:e——- ——Possible Ore—— 





Ore Body— Dry Tons. Grade. Dry Tons. Grade. Dry Tons. Grade. 
6c anne on 14,318,730-2.42% 2,770,000-2.20% -...-... ---.- 
Pt dcdommdd.+eaiteme items « SSROO"S ORT _ oncurace .ees® 
, | eee 45,320 ,232-3.14% 13,817 ,436-2.87% 24,197 ,.323-2.68% 
Regimiento ____. 6,586 ,628-2.76% 3,406,490-2.58% 3,051,941-2.67% 
108 een ene emen - sanan PEPETTD <cacmens. Habood 

es 66,.225,590-2.91% 20,220,026-2.72% 27 ,249,264-2.68% 


The Teniente ore bod 


is the largest and t im 
on No. 1 level of 4,800 idth 


rtant, with a | h 
- and an average width of ge 


ft. The depth, as 





taken in computing ore, averages about 840 ft. Its great extent and value 
have only been proved in the last year or two, and no stoping has yet been 
carried on. We are now, however, opening up the ore body and shall 

n extraction within the next four or five months. 

ining.—The ore extracted up to Oct. 31 1915 has been 3,204,484 dry 
tons, averaging 2.25% copper. or the last year the grade has been lower 
than the average, the ore coming largely from the fringes of the deposit. 
Next year we should deliver ore of about 2.25% copper, and later, from the 
Teniente ore body, an average of 2.50% copper. Phe average tonnage of 
ore treated will, within the next four months, be increased from, say, 3,200 
tons per day to 4,500 dry tons. The total footage to Aug. 1 1915 in tunnels, 
crosscuts, raises and stope preparation, has amounted to 198,970 ft., or 
nearly 38 miles. The configuration of the country is such that ore can be 
taken out through adits by ‘‘caving.’’ No hoisting through shafts is neces- 
Sary, and though portions of the mine are very wet, it is not necessary to 
do any pumping. 

Concentration.—Originally by wet crushing an extraction of 65% was 
all that was expected. With the improved methods in use for nearly three 
years. the extraction is now over 77%, and should presently exc 80%. 

e are employing wet concentration on Wilfley tables for the coarse material, 
fine saan of tailings and middlings in Hardinge mills, separation by oil 
flotation units and final treatment in air cells, with retreated concentrates. 

Smelting.—The smelting operations have given us more care and thought 
than any other of the processes, on account of the difficulty of treating the 
fine concentrates received from the mil]. During the past. year-nodulizing 
furnaces have boen introduced, and have proved their value in making a 
product well adapted for blast furnace smelting, giving a low fuel consump- 
tion and high duty. Sintering has also been successfully used for treatment 
of a portion of the concentrates. 

Railway.—Great improvements have been made on the railway by bal- 
lasting, taking out curves, more and larger locomotives and cars, and 
better terminal facilities at Rancagua and Sewell. 

Power Plant.—The hydro-electric plant on the Cachapoal River has been 
added to by one 2,000 k. w. Pelton wheel and generator, making four in 
all, of 8,000 k. w. capacity. 

Production.—For the year 1914 there were treated 900,299 tons of 2.123% 
copper, and blister copper produced amounted to 28,304,092 Ibs. In the 
year 915 up to Oct. 31 there have been 934,395 tons of ore treated, aver- 

ng 2.091% copper, and the production to Oct. 31 was 28,022,918 Ibs. 
of blister copper. 


Tons of Standard Copper Produced 12 Mos. to Oct. 31 1915—Total 16,366.788. 
Year 1914——— Year 1915—— 

















November. December. January. February. March. cy " 
1,203.777 1,151.552 1a aware 1,294.676 1,232.069 
ear 5 
May. June. July. August. September . October . 
1,168.605 1,271.688 1,438.658 1,429.456 1,610.506 1,863.000 


This production of 16,366.788 tons of standard copper resulted from 
operations as follows: Tons of dry ore milled, 1,106,420; average copper 
assay, 2.09%; percentage saved in mill, 74.92%; ratio of concentration, 
41280" percentage of copper in concentrates, 17.68%: saved in smelter, 


Costs.—The average cost per pound of standard copper for the year was 
about 8.78 cts., which includes all expenses in Chile, freight, selling expense 
and New York overhead expenses. For Oct. 1915 the cost is figured at 
7.36 cts. per lb. Several years hence, on larger tonnage, the cost should 
be reduced to the low f e of 6.50 cts. This estimate is based on ore 
grading 2.50% copper. mill recovery 80%, smeiter recovery 95%, affording 
a recovery of 38 lbs. of ay! ad PJ ton ore, the ratio of concentration being 
10to1. Such estimate is divided as follows: Mining, milling and smelting, 
4.868 cts per lb. of copper; converting, 0.400 ct.; freight to Rancagua, 
0.186 ct.; ate ny to Valparaiso, 0.100 ct.; embarking and insurance, 
0.120 ct.; freight Valparaiso to Liverpool, 0.600 ct.: selling commission, 
0.140ct.; total, 6.414 cts., or, say, 64% cts. per lb. of copper. The above 
estimate does not include interest on bonds or loan,a matter of financing. 

Increase of Plant and Profits.—The tonnage of ore developed is so large, 
the grade so high, and the profits indicated so great, that I strongly recom- 
mend that the plant be increased from its —— rated capacity of 4,500 
tons of dry ore per day, to a production of 10,000 tons per day. It is esti- 
mated that to develop the mine and for increasing the concentrating, 
smelting and power plants, railway, &c., will require $7,500,000. Wit 
the average e of ore, namely 2.50% copper, selling price of 14 cts. per 
b., costs as estimated above, and with the proposed increase of plant, an 
annual profit of $10,250,000 should be obtained. 


GENERAL PROFIT AND LOSS ACCOUNT FOR YEAR END. AUG .31'15. 


Copper produced (30,292,044 Ibs. at 13.6208 cts.)_._________- $4,126,040 
Oper. costs, f.o. b. plant yards, $2,473,934; deliv. & sell, $393,935 2,867,869 
ERR NER AE RO EE TRE a Nn, SN eS $1,258,171 
Miscellaneous Tome “SOS ANGELS” Diag. ARS YD ASS Oe 86,040 
I ie i Se Ee nen bbeesqseu $1,344,211 
Deduct—Interest on bonds and loans___.............-..----- 806 676 
Balance, undivided profits for year._...................... $537 535 
Earned surplus, deficit as of Aug. 31 1914...._.......-.------ 6, 
Balance, earned surplus, Aug. 31 1915......-........---.-. $530,725 


The above is statement of the latest available actual results received from 
Chile. Mr. Yeatman includes in his report operations up to Nov. 1 1915. 
The estimated profit for September is $226,042, and for October $531,004; 
making the estimated net earned surplus to Nov. 1 1915, $1,287,771. 


BRADEN COPPER MINES CO., BAL. SHEET AUG. 31 (‘‘z"’ See below). 








1915. 1914. 1915. 1914. 

Assets— $ $ Liabilitiss— 3 $ 
Braden/stock __.. 6,000,000 6,000,000 | Stock outstanding.x6,052,500 6,044,000 
Copper{ bonds... 4,000,000 4,000,000 | Bonds outstandingx7,947,500 7,956,000 
Co ..-.|notes.... 4,000,000 4,000,000 | Accounts payable.— 
Miscellaneous_... 118,333 118,335 Bond int. acer’'d 117,354 117,502 
Treas. stock (par). 40,970 40,970 Braden Cop.Co. 35,357 28,849 
eR 10,013 9,104 | Surplus ..-..-..--. 16,605 22,058 

CS inatnnane 14,169,316 14,168,409 ey 14,169,316 14,168,409 





BAL. SHEETS AUG. 31 OF OPER. CO. (BRADEN COPPER CO.) ALONE 
AND COMBINED WITH HOLDING CO.__ (BRADEN COP. M. CO.) 


ae Copper Co.— —Combined Companies— 








1914. 1915. 1914. 

Assets— $ $ $ 
Cost of mines_.......-- 5,878,945 S'aey ori} 15,783,568 14,738,974 
Construction & equipm’t. 9,904,623 8,863,371 
Investments ........... 1, ,0 BO QE 
Def. charges to oper’n__-y2,285,455 2.162,078 y2,285,455 2,162,078 
Cash and cash items___. 187,091 189,171 197,105 198,275 
Accounts collectible_-____ 98,926 110,350 63,571 81,503 
Wee Wek. CE .O0.).  aduace 3 ssaneses 40,970 40,970 
Materials and supplies__. 1,006,501 1 088 ote} 1,264,899 1,249,960 
Stores merchandise ----- 258,398 166,916 
Copper on hand, &c-___-_- 1,189,703 963,552 1,189,703 963,552 
Def. payme’ts tosk.fd_. 481,863 276,819 481,863 276,819 
Undistributed items. ____ 223,738 143,393 223,738 143,393 
Deferred accounts_---_-_- 25 ,246 95,029 25,246 95,029 

ED «¢ ita dees wen ae 22,540,489 20,929,326 21,556,118 19,950,553 

Liabilities— 
Capital stock _._...._-- 2,332,030 2,332,030 x6.052,500 6,044.000 
i itibbaddecsenns 4,000,000 4, 0 x6,947,500_ ‘6, ,000 
Bills & accounts payable. 7,419,854 6,548,754 7,418,877 6,547,924 
Bills Bg wy (notes to 

Sy) 8: Sea 44500500 GipeGee. <caspess  <iiibdac 
Unpaid exp. on -- 97,421 99,938 97,421 99,938 
Unpaid sinking fund__.. 481,863 276,819 1,864 276,819 
Surplus (bonds sale) - - - - - 10,625 10,625 625 10,626 
Susplus from property... 3,667,976 3,667,970 ..-.-... -.------ 
Earned surplus-_-_-__._._- 530,725 def6.810 547,331 15,248 

TE beast Wcpeencd 22,540,489 20,929,326 21,556,118 19,950,553 


x $7,947,506 of the $14,000,000 stock of the Braden Copper Mines Co.:is 
reserved for conversion of $7,947,500 bonds, whereof $1,000,000, owned by 
Braden Copper Co., are omitted from both sides of the combined bal. sheet. 

y Denotes cost of development and interest and commissions on bonds 
to beginning of operations.—V. 101, p. 1888. 
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Harbison-Walker Refractories Co., Pittsburgh, Pa. 
(Report for Fiscal Year ending Sept. 30 1915.) 
President H. W. Croft, Nov. 11, says: 


The increased profits over last year are due largely to the rapid revival 
of the steel business during the last half of the fiscal year. 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 30. 











1914-15. 1913-14. 1912-13. 1911-12. 
Ne peng bBvcgnaansa $1,673,791 $1,376,130 $1,723,464 $1,395,933 
educt— 

Extraor. exp.,impts.,&c. $108,334 $176,962 $118,155 $3,859 
Charged off for depreci- 

ation of mining, &c__ 37,118 40,846 47,592 37,850 
Charged off for depletion 

of clay, coal and garn- 

ister properties______ 29,459 33,334 31,752 32,534 

Total deductions__.. $174,902 $251,142 $197,499 $74,243 
ae $1,498,889 $1,124,988 $1,525,965 $1,321,690 
TS ee rrr ee 39,375 60,563 
Divs. on pref. stk. (6% 576,099 576,090 576,000 576,000 
Divs. on com. stk. (2%) 369,099 360,000 369,000 360,000 

Surplus for year__.___ $562,889 $188,988 $550,589 


$325,127 
Net profits are shown after deducting expenses ($286,330 in 1914-15, 
aqemet $358,564 in 1913-14) for all ordinary repairs and maintenance, 
which covers depreciation of plants. On Dec. 1 1915 the company in- 
creased its rate on common stock from 2% to 4% ann. See V. 101, p. 1631. 


BALANCE SHEET SEPT. 30. 








1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— ~ $ 
Prop. & franch. of Common stock_-__18,000,000 18,000,000 
constituent cos.28,490,325 28,523,861 | Preferred stock... 9,600,000 9,600,000 
Bett’ts complete i. 1,644,155 1,644,829| Accrued bond tax 
Bet'tsuncompleted 120,418 69,331 Peas. Busten 4,528 
Deferred chges. to Depletion fund... 200,104 200,171 
future oper’ns_. x398,202 348,444 | Pay-rolls __-._.-- 109,315 74,121 
Inventory at cost. 1,396,524 1,251,004/| Accounts payable. 2219,196 2662,257 
Geet vascataéecs 472,936 452,837 | Bills payable_-_-. 450,000 300,000 
Accts. receivable. y2,335,597 y2,151,941 | Sundry reserves... 469,908 495,195 
Bills receivable_ -- i 104,928 | Surplus .-..-.-.... 6,842,653 6,279,765 
Invest. of reserves 372,034 372,034 
Other securities... 642,818 696 828 
WE akescnnce 35,891,176 35,616,037 WE cds dene 35,891,176 35,616,037 








x Includes clay and ganister outfits, $195,155, advaneed royalties, 
stripping, prospecting, uncompleted extraordinary repairs, &c. y Accounts 
of constituent cos. against each other omitted. z Accounts of constituent 
cos. due each other omitted.—V. 101, p. 1631. 


Natomas Company of California, San Francisco. 
(Statement by President—Balance Sheet July 31 1915.) 


This company was incorporated in California on Dec. 24 
1914 with $16,500,000 of auth. capital stock in $100 shares 
(of which $7,250,000 is non-cum. pref.), as successor per 
plan in V. 99, p. 52, 273, of Natomas Consolidated, fore- 
closed, and, having taken over the property on June 15, 
made a General & Ref. 6% mtge., dated Jan. 1 1915, for 
$16,500,000 to Mercantile Trust Co. of San Fran.,as trustee, 
and an issue of $3,000,000 5-year 6% collateral notes dated 
Jan. 1 1915, Anglo-Calif. Trust Co., trustee. Pres. Frank 
B. Anderson, San Fracisco, says in substance: 


Natomas Land & Dredging Trust, Lid.—Common stock of Natomas Co. 
of Calif. of a par value of : ,249,500 was issued as a part of the purchase 
chews of the property. This stock was issued to the Natomas Land & 

redging Trust, Ltd., of England, which, in turn, issued against this asset 
£600, of its capital stock. A portion of this last-named stock was de- 
livered to security holders of Natomas Consolidated under the plan of re- 
organization. ‘The item in the balance sheet headed ‘Pro; y suspense 
account’ includes the difference between the par value of the common 
stock of Natomas Co. of California and the stock issue of the English com- 

any. Your congeny holds as a treasury asset stock of the Natomas 
nd & Dredgi rust, Ltd., of a nominal value equivalent to $265,590. 

Note Issue. wing largely to the fact that the returns from gold dredg- 
ing during 1914 exceeded anticipation, on”, $2 .275.000 of the authorized 
$3,000,000 5-year gold notes were sold. ntil these are paid off, 80% of 
the proceeds of all land sales must be used by the trustee to redeem them. 

Bonds, &c.—Since July 31 1915 the company has retired $100,000 bonds 
of Natomas Development Co., leaving outstanding $200,000, and has ap- 
propriated $49,000 to retire bonds of Clark & Fox Farms Co., leaving out- 
standing but $48,000. 

At Jan. 1 1914 the amount due on deferred land payments was $533,751, 
secured by a prior lien on about 54,000 acres of land. At July 31 1915 this 
amount had n reduced to $373,391, and by Dec. 31 1915 it will be re- 
duced to $280,000, and senior liens on about 12,000 acres will have been 
extinguished. Accounts and notes payable in January 1914, $651,000, 
were on July 31 1915 $268,255. 

Gold Deposits.—The tested dredging lands on Jan. 1 1915 contained 
about 190,000,000 cu. yds. of gold-bear material. Further proapecting 
indicates that the company has considerable additional yardage which wil 
increase the net recovery from our gold operations. Twelve gold 
dredges are operating, and Natomas No. 4 is now under reconstruction. 

About 2.000.000 cubic yards a month are being dredged. For 1914 the 
gross recoveries amoun to $2,650,579, of which $1,520,946 was net over 
cost of operation. During the first seven months of the year 1915 the gross 

old recovery was 61.577 te. of which $655,115 was net. During this 


atter period large expenditures for e repairs and replacements were 
charged to oes expense. 
Rock Crushing.—The company owns and operates two rock-crushing 


lants, one at Fair Oaks Bridge, Sacramento County, and the other at 
roville, Butte County, with a combined capacity of 3,000 tons a day. 
There has been a good demand for this material, and the profits in this de- 
partment have been very satsifactory during the last 18 months. 
Reclaimed Lands .—Our 58,380 acres lie immediately north of Sacramento 
and extend for 36 miles along the Sacramento, Feather and Bear rivers. 


and te in 1914, when the reorganization committee took charge, about $1,- 
800,000 had been expended for reclamation work in the two districts, 


and it was estimated that $1,680,000 would be r 


uired to complete it, 
the lands being then subject to annual flooding. 


As the Natomas Co. owns 
85% of the lands in District 1,000, it was necessary to take district warrants 
and bonds in payment to insure the completion of the reclamation work. 
It was also necessary to assist in financing the work in District 1,001, in 
which the Natomas owns about 40% of the acreage. The satisfactory net 
proceeds from dredging operations during 1914 permitted the appropria- 
tion of sufficient funds to complete this reclamation work before the close 
of that year, so that the levees successfully withstood the flood waters of 
last winter season. 

About 35,000 acres of the company’s lands in these districts were farmed 
during 1915 on a crop-share rental, and the net returns to the company 
amount approximately to $112,000. This realization would have nm 
largely increased had it been possible LD pain J adequate drainage earlier; 
a considerable portion of the lands could not be cultivated, being water- 
soaked until June of this year. 

The Greinoge system comprises 31 miles of main drainage canals, 74 miles 
of lateral ditches, 2  pamins plants, 1 containing four 50-inch pumps (now 
installed) and the other to contain two 38-inch ~~ It is expected that 
o— drainage system will be entirely complet ore the heavy rains of 


8S season. 
Land Securities, &c.—The company has on hand as of Nov. 15 1915 (a) 
$1,791,000 in bonds and $366 500 in warrants of District 1,000. The land 
the company in said , when sold, will be subject to the lien of 


The company owns 12,300 acres of land, extending from a point about 
10 miles east of Sacramento to near the town of Folsom. About 5,000 acres 
of this land has already been — laced under irrigation with water 
pumped from the American River, and about 600 or 700 acres have 
planted by the company in olives and oranges, proving that they are par- 
ticularly adapted to this By a" 

Natomas Water Co.—Your company owns the entire capital stock of 
Natomas Water Co., one of whose principal assets is the Natomas canal, 
which, taking sixty second feet of water from the South fork of the American 
River at Salmon Falls, supplies water to the town of Folsom, to the gold 
ogee and to lands for irrigation under a water right which extends 
to 1 . ‘This water will provide for the irrigation of a large acreage of 
fruit lands when it is no longer required for the gold dredges. 


BALANCE SHEET JULY 31 1915. 
Assets (Total, $29,397 ,487)— Liabilities (Total $29,397 ,487)— 


Gold dredg., dredge const.,&c.$8,494,612 | Preferred stock_......-.--.-- $6,786,000 
Water department properties. 204,023|}Common stock__.-.-..-.--.-- 9,249,500 
Natomas Water Co. stock... 1,000,000] Natomas Dev. Co. 6% bonds-_ 00,009 
American River properties... 1,028,314| Natomas L.& M.Co.6%bds. 325,000 
Sacramento River properties._. 6,555,241|Clarke & Cox Farms Co. 6% 

Feather River properties_-_-_-_-_ 565,244 ES ENGR RR ERE 97,000 
Bear River properties__-___.-.- 1,357,783 | Deferred land payments-.---- 373,391 
West Sacramento properties_-_ 3,315 | General & Refunding M. 63_. 9,098,900 
Generai company equipment. 166,969|6% 5-year notes_.__-- _aeent 2,475,000 


Property suspense account__. 6,329,500/ Accr. int. on gen. & ref. M. 6s, 





Reclamation Dist. 6% bonds.al,781,300| payable in serip_......---- 045,913 
Sac. & Woodl. RR. 5% bonds. b135,000| Notes payable__...._...-.-- 8,000 
Stocks and bonds in treasury. 276,190| Vouchers and pay-rolls_..... 227,104 
Warrants of reclamation dist. 460,030)| Accrued interest on notes, &c_ 33,151 
Land sale contracts____.___- 26,454 | Accident insurance, &c., fund. 16,446 
Accounts and notes receivable 378,281 | Miscellaneous reserves------.- 21,751 
Materiais and supplies ----_-_-_- 88,532 | Contingent reserve___-___._- 50,000 
Cash in banks_...........-. 329,152 | Oper. surplus to July 311915. 290,331 


17,546 | 


a Denotes reclamation district No. 1000 6% bonds (pledged) at par 

deposited with Anglo-California Trust Co., trustee, under trust deed, dated 
Jan. 1 1915, securing 5-year notes. 

b Denotes Sacramento & Woodland RR. 5% bonds (pledged) at 90, 
deposited with Mercantile Trust Co. of San Francisco, trustee, under trust 
deed dated Jan. 1 1915, securing General & Refunding Mortgage 6s. 


c Payable in scrip. 





Securities of New Co.— Auth. Unissued. In Treas. Outstand’g. 
Preferred stock.._.......-- $7,250,000 $412,100 $51,900 $6,786, 
Common stock._......___ 9,250 


,000 f 9,249,500 
Gen. & Ref. M. 20-yr. g. 6s_16,500,000 2,828,500 x4,572,600 9,098,900 
5-year 6% collateral notes__ 3,000,000 525,000 2,475,000 


x Includes $4,500,000 pledged as part collateral for the 5-year 6% notes. 
—V. 100, p. 58. 





Laconia Car Co., Boston, Mass. 
(Report for Fiscal Year ended Sept. 30 1915.) 


Prasident Cornell 8. Hawley is quoted as saying: 


During the past year the New England railroads ordered practically no 
freight cars and very few Lape cars, and the orders placed by electric 
railway companies were also much below normal. As a consequence, sev- 
eral de ments of our works were closed during a considerable part of the 
year. e have, however, during the past few weeks secured several 
for miscellaneous types of cars, and have estimates pending for a special 
car, a sample of which has been my ty to a foreign government. 

We have on hand a large order for the forging and machining of 3-inch 
high-explosive shells at a fair profit. [Press reports state the order as for 
250.000 shells at about $3 per shell.] A considerable number of these 
shells have been forged and partially machined, and we are now at work on 
the finishing of the shells, and expect to begin deliveries in December. 
Other orders for high-explosive and shrapnel shells are pending, and we are 
equipping for forging 4.5-inch and 6-inch shells. The inventory has been 
materially reduced during the pest year. Additional reductions have been 
made since the date of the balance sheet, as we have taken advantage of 


increasing prices and d of raw material not required. We cannot 
capex So resume dividends until the receipts from shell manufacture e 
available. 


{No preferred dividends have been paid since Jan. 1914, the accumulated 
unpaid dividends aggregating $122,500. The board has been reduced from 
11 to 9 members by resignations of Louis A. Frothingham and Wm. ©. 


Endicott.] 
BALANCE SHEET SEPT. 30. 
1915. 1914. 1915. 1914, 
Assets— $ $ Liabilities— $ $ 
Real est., mach. ,&c_1,286,368 1,170,465 | 7% cum. pfd. stock.1,000,000 1,000,000 


Good-will__.....--- 370,000 70,000 |Common stock----_- 1,000,000 1,000,000 
Cash, acc’ts rec., &c. 198,891 226,480/|Acc’ts & notes pay.. 87,967 70,910 
2 








Inventories _......- 79,729 354,547 |Special cash deposit. 40,000 -_-_..- 

BE Gatccasobae 7,021 50,582 

EUG scauendas’ 2,134,988 2,121,492; Total ........... 2,134,988 2,121,492 
—V. 100, p. 639. 


West Kootenay Power & Light Co., Ltd., Montreal. 
(18th Annual Report—Year Ended Aug. 31 1915.) 


President C. R. Hosmer, Montreal, Nov. 5, wrote in subst: 


Out of the net earnings have been paid the interest and sinking fund 
on the bonds, and dividends at the rate of 7% on the pref. stock and 5% 
on the common for 1914-15 and _ 1913-14 [the latter contrasting with 4% in 
1913.] We have also written off $1,327 for bad debts. After making the 
above payments, there remains a surplus of $29,578, which increases the 
total credit to profit and loss to $331,640 on Aug. 31 1915. 

A contract has been made to supply the Consolidated Mining & Smelting 
Co. of Canada, Ltd., with 7,500 extra horse-power for use in connection 
with a plant they are erecting to treat zinc ores and which should be com- 
plete by January 1916. 


Data from Report of General Manager L. A. Campbell. 


In my report for 1913-14 I mentioned that the producing mines in the 
Boundary Country were compelled toshut down on account of the demor- 
alized copper market caused by war being declared. The Granby nee yf 
did not resume operations to exceed their minimum charge until June 1915, 
and the British Columbia Copper Co. did not start up until July 1915. 
The Le Roi No. 2, Ltd., closed down about Aug. 15 1914 and did not re- 
sume operations until Dec. 1914, and this accounts for the falling off in 
revenue. For the year ending o- 31 1914 our revenue producing load 
was 8,029.97 h.p.; for year 1914-15 it was 8,000.7 h.p. 

The producing mines in the Boundary Country are now working up to 
full output with the exception of the B. C. Copper Co., which is operating 
but one furnace, but on account of the very favorable condition of the 
metal market it is reasonable to expect that our revenue-producing 
in the Boundary Country will show a slight increase during coming year. 


INCOME ACCOUNT YEAR ENDING AUG. 31. 











these bonds. (0), $310.000 in warrants of District 1,001, which are suf- 
ficient to pay in the assessments to be levied for improvements on the 
company’s lands in this district. 


1914-15. 1913-14. 1912-13. 1911-12. 

Rev.-produe, load, h.-p. 8, :70 8,029.97 7,984.73 -90 
Gross receipts....._._- $388,193 $424,262 $415,414 ,864 
Operating expenses_.__ 106,296 119,718 115,280 10,257 

Net earnings. _______ 281,897 544 13 222, 

Int. and sinking fund___ 104,400 < ‘ ° 
retrace. Se Nemes Bam 

SCOLIAMNGOUS ......... ’ , , ’ 
Preferred dividends (7% 28,000 24,500 21'000 14000 
Common dividends __..(5%)100,000 (5)100,000 (4)80,000 (234)50,000 
' Total deductions..... $250,992 $247 ,684 $225,215 $187,877 
Balance, surplus... ____ $30,905 $56,860 $74,919 $34,730 





1972 


THE CHRONICLE 


[Vou. 101. 








BALANCE SHEET AUG. 31. 














1915. 1914. 1915. 1914. 
Assets— x $ Ltabilities— $ . 7 
Property account-...3,567,216 3,562,053 | Common stock----.-. 2,000,000 2,000,000 
Invest’s other co’s.. 396,570 95,370 | Preferred stock... .-- 400,000 400,000 
Merch., suppl., &c. 54,524 53,719 | Funded debt------- 1,500,000 1,500,000 
Redempt’n bds., 8.f. 146,580 123,220| Cascade Water Power ~ 
Sar 27,908 118,096) & Lt. Co., Ltd... 12,523 14,486 
So. Koot. Wat. P.Co. 204,333 120,867| Accounts payable... 26,995 54,073 
Other bills & accts.. 36,411 36,761 | Reserve for sink. fd., sal 
Cap. exp. Rossland premium & div... 40,840 40,840 
W.&Lt. Co., Ltd. 21,336 20,904 | Sinking fund_-_-_-_--- 147,008 124,718 
Unexpired ins., &c_- 3,701 3,691 | Profit and loss__... 331,640 302,062 
Royal Trust Co...-. 428 1,498 
tit oan 4,459,006 4,436,179; Total _......-... 4,459,006 4,436,179 
—vV. 100, p. 640. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Railways, Phila.—Right to Subscribe for 
$2,000,000 Pref. Stock.—A circular, dated Nov. 13, said: 


The company desires to provide the sum of $500,000 for its corporate 
purposes, and, in addition thereto, to provide the means for the acquisition 
of the Wilmington & Philadelphia Traction Co. by the issue of the remain- 
ing authorized pref. capital stock of the company, amounting to $1,500,000, 
and its common capital stock to the amount of $2,560,000, and therefore 
offers to the holders of its pref. and common capital stock of record Nov. 20 
1915 the right to subscribe, on or before Nov. 30, for 20,000 shares of the 
present authorized 7% pref. stock of the company, tg rata, in the pro- 
portion of 23% of their respective holdings of said stock. All subscriptions 
shall be conditional _s the agreement for the geavehoce of stock by the 
National Properties Co. becoming operative. n case the subscription 
becomes effective, payment of the amount thereof in full in cash shall be 
made at the office of the company, Witherspoon Building, Phila., on or 
before 3 p.m. Dec. 20 1915. See also V. 101, p. 1464, 1712, 1805, 1884. 


Atlanta Birmingham & Atlantic RR.—Proposed Plan.— 

A plan now in contemplation provides in part for amending the charter 

so as to reduce the capital stock from $40,000,000 to $30,000, , the $10,- 

988 000 Tf — to be replaced by $5,200,000 of income bonds.—V. 
» D- ’ ° 


Barcelona Traction, Light & Power Co.—Coupons.— 

Coupon No. 8, in respect of the half-yearly interest due Dec. 1 1915 on 
the Ist M. 50-year 5s, are now exchangeable under the plan (V. 100, R 
1830) at the offices of the company, 19 Manning Arcade, Toronto, or 34 
Bishopsgate, London, for interim certificates representing 5% 10-year 
notes.—V. 101, p. 129, 1712. 


Brazil Railway.—Possible Lease.— 

Negotiations are said to be almost completed between the Latin-Ameri- 
can Public Works Corporation, a subsidiary of the J. G. White Corporation, 
and the Brazilian Government, with a view to leasing the system to Ameri- 
can interests, provided the foreign bondholders consent.—V. 100, p. 2166. 


Brooklyn Rapid Transit Co., N. Y.—Listing.— 
The N. Y. Stock Exchange has listed the $20,000,000 6-year 5% secured 
old notes sold last October (V. 101, p. 1188), making the total amount 
$59,999,000. Compare V. 101, p. 1884. 


Buffalo & Susquehanna Railway.— Successor Co.— 
See Wellsville & Buffalo RR. below.—V. 101, p. 923, 772. 


Canada Southern Ry.—Meeting Dec. 30.—The share- 
holders will vote Dec. 30 on approving agreements— 


(1) For carrying into effect the sale to the company of the lands and 
buildings of the London & South-Eastern Ry. Co. at London, Ont., and 
all the rights which that company has in the streets of said city. 

(2) For the hauling by the London Commission of the freight traffic of 
Michigan Central RR. Co. over the tracks and terminals of the London & 
South-Eastern Ry. Co., at London, and over the London & Port Stanley 
Ry. between London and St. Thomas. 

(3) Between the Toronto Hamilton & Buffalo Ry. Co., The Michigan 
Central RR. Co., the Canada Southern Ry. Co., The New York Central 
RR. Co. and the Canadian Pacific Ry. Co., in relation to the proposed 
issue of the Consolidated First Mortgage bonds of the Toronto Hamilton & 
Buffalo Ry. Co., and the guarantee of the interest thereon and providing 
for sinking fund by the other companies, parties to said agreement, in pro- 
portion to their respective interests therein.—V. 101, p. 1884. 


Chicago & Eastern Illinois RR.— Deposits Ctfs. Listed. — 

The N. Y. Stock Exchange has listed $1,336,000 Guaranty Trust Co. of 
New York certificates of deposit for General Consol. & First Mtge. 5s, 
due 1937, with authority to add $20,097,000 on official notice of issuance 
in exchange for printed certificates of deposit or for registered certificates 
for deposited bonds ‘‘stamped’’ or for outstanding undeposited bonds, 
making the total to be listed $21,343,000. See V. 101, p. 1885. 


Chicago Milwaukee & St. Paul Ry.—113 Miles Elec- 
trified.—The successful electrification of the first 113 miles 
(Deer Lodge, Mont., to Three Forks) of the 440 miles of 
main line included in present plans for electric operation, was 
celebrated at Butte on Dee. 8. C. A. Goodnow, Assistant 
to President A. J. Earling, is quoted as saying: 


Our new electric locomotives have a capacity for hauling 3,200 tons on a 
1% grade, while the maximum capacity for one of our steam locomotives 
on a 1% grade is 1,900 tons. In other words, our train-loads can be in- 
creased about 68% by electrical operation. A Mallet steam engine costs 
15 to 25 cents per mile for repairs, while repairs to our electrical engines, 
so far as we can judge, will approximate 4 cents per mile. Regular elec- 
tric operation of the present 113 miles will, it is understood, begin on Dec. 
15.)—V. 101, p. 1552, 1369. 


Chicago Rock Island & Pacific Ry.— Notice to Debenture 
Holders.—The committee for the 20-year 5% gold deben- 
tures, Seward Prosser, Chairman, in urging the immediate 
—o of the debentures under the deposit agreement of 
July 19 1915, say in substance: 


Mr. Kendrick has completed the physical examination of the system 
(V. 101, p. 1713), and the accountants have examined the books. With 
both their reports already in hand, the consideration of a plan for dealin 
with the system ought to be taken up at once by the interests affected. 
Apparently in anticipation of such action, the protective committee for 
the Refunding Mortgage bonds has called for immediate deposits. The 
Refunding Mortgage is substantially a general lien on the entire system. 
The deventures are unsecured. 

A large amount of the debeatures has already been deposited with your 
committee, but_in order to obtain adequate recognition under any plan, 
it is necessary that this committee represent substantially the entire issue. 
Deposits may be made with the Bankers’ Trust Co., 16 Wall St., N. Y 
or with the sub-depositary, First Trust & Savings Bank, Chicago. 

Suit Against Former Directors—Arguments Begun.— 

The suit of (Director) N. L. Amster and nine other shareholders against 
former directors for the recovery of $7,500,000 alleged to have been lent 
to the now defunct C.R.I1. & P. Railroad, came up before Justice Pendleton 
in the Supreme Court in this city on Dec. 3. The defendants contend that 


the suit should be thrown out becaus § 
Dickinson was already pending. ause a similar action begun by Receiver 


See Rock Island Company below.—V. 101, p. 1710, 1713. 1806. 

Cincinnati Hamilton & Dayton Ry.—Offer to Holders 
of General Mortgage Bonds.—As to the offer mentioned last 
week, the committee of holders of General Mortgage gold 


* 





bonds, Charles H. Sabin, Chairman, in circular dated at 
New York on Dee. 1, says in substance: 


Under the agreement of July 1 1909, the Baltimore & Ohio RR. Co. has 
the option, in respect of General a Gold Bonds presented to it 
during July 1916, either (1) to pay therefor 85% of the face amount thereof, 
or (2) to give in exchange therefor a General Mortgage Gold Bond of the 
a amg The Cincinnati Hamilton & Dayton Ry. Co. issued under its ex- 

ting General Mortgage, carrying interest from July 1 1916 at the rate of 
4%,and maturing July 1 1939, guaranteed by the Baltimore & Ohio RR.Co. 

in view of the receivership of the C. H. & D. Ry. Co. and its defaults 
under prior mor es, it is unlikely that there will be any equity in that 
roperty for the General Mortgage gold bonds after provision is made for 
he bonds secured by mortgages constituting prior liens pon the gen & 
Under these circumstances, if the Naltimore & Ohio RR. Co. in compli- 
ance with its agreement should deliver the guaranteed 4% bonds of the 
C. H. & D. Ry. Co. above referred to, these obligations would in effect 
amount to unsecured guaranteed obligations bearing but 4% interest and 
not maturing until 1939. 

After protracted negotiations, the committee has concluded an arrange- 
ment with Kuhn, Loeb & Co., gating as managers for the reorganization of 
the C. H. & D. Ry. Co., providing, if a satisfactory amount of these bonds 
shall be deposited with the committee on or before Dec. 31 1915, for the 
sale of said General Mortgage gold bonds for $700 net in cash for each $1,000 
bond, together with interest on such purchase prices at the rate of 4% per 
annum from Jan. 1 1916, such price to be paid on Jan. 17 1916 without de- 
duction for comvensation or expenses. 

The committee is clearly of the opinion that it is ia the interests of the 
holders of bonds to accept this settlement, as it believes that cash at 70 as 
of Jan. 1 1916 is better for the bondholders than the Guaranteed General 
at ig Gold Bonds above referred to. If the proposed sale is consum- 
ma , the bondholders will be relieved of expenses and the possibility of 
delay which would arise in case of litigation; and moreover, any Gen 
Mortgage Gold Bond not presented during July 1916, in accordance with 
the agreement with the Baltimore & Ohio RR. Co., would cease to have any 
interest under that agreement. Ali holders of certificates of deposit issued 
under the deposit a ent of Feb. 1 1915 who do not withdraw their 
bonds on or before Dec. 16 1915 will be deemed to have assented to the 
proposition as embodied in the amended agreement. 

Over 40% of the outstanding General Mortgage Gold Bonds have already 
been deposited under the deposit agreement, and the holders of the unde- 
posited bonds are urged to act prom,tly in making their deposits so that 
sufficient bonds will be on deposit on Dec. 31 to enable the consummation 
of the proposed sale. See also V. 101, p. 1885, 1548. 


Clarksville (Tenn.) & Dunbar Cave Ry.—Receivership. 
Pres. A. C. Murray was recently appointed receiver, due, it is stated, 
to automobile competition. 


Detroit United Ry.—Notes.—The Michigan RR. Com- 
mission held a hearing Dec. 10 on the application of the 
company for authority to issue $3,500,000 collateral notes, 
which were sold subject to the Commission’s approval. 
portion of the proceeds is to be used to retire $2,000,000 
coll. trust notes issued in 1914, due Feb. 5 1916, and for 


betterments and extensions. 

The new notes, which will be dated Feb. 5 1916 and mature May 5 
1918, have been sold to Wm. A. Read & Co. 

The collateral for the notes is as follows: $2,565,000 Detroit United 
Ry. 4%% consol. mtge. bonds, due 1935; $520,000 Detroit Jackson & 
Chicago RR. consol. mtge. 5% bonds, due 1927; $100,000 Detroit & Lake 
St. Clair RR. lst M. 5% bonds, due 1920; $2,571,000 Detroit Monroe & 
Toledo Shore Line Ry. capital stock; $1,890,000 com. and $100,000 pref. 
cap. stock of Det. & Pt. Huron Shore Line Ry.—V. 101, p. 1627, 1553. 


Eastern Texas Electric Co., Beaumont and Port 
Arthur, Tex.—Notes Called—New Notes.—The $500,000 
3-year 6% notes, due July 1 1916, have been called for pay- 
ment on Jan. 1 1916 at par and int. at State Street Trust Co., 
Boston. ‘The holders have taken the greaterjpart of present 
issue of $500,000 3-year 6% gold coupon notes dated Dee. 1 
1915 and due Dee. 1 1918, but callable as a whole at 100 and 
int. upon 30 days’ notice. Interest payable J. & D. at office 
of State Street Trust Co., Boston, trustee. Par $100, $500 
and $1,000 c*. Stone & Webster, who offer the new notes 
at 99 and int., to yield 6.37%, report in substance: 

Owns all the securities, bonds, notes and stocks of the companies doin 
the entire electric lighting and power business in Beaumont, Tex., an 
the entire electric lighting and power business and an ice-manufacturing 
and refrigerating business in Port Arthur, Tex.; also owns all the securi- 
ties, bonds and stocks of the company (Jefferson County Trac. Co.) con- 
structing an interurban electric railway between Beaumont and Port Arthur, 
about 20 m.; and has acquired all the stock and $300,000 of the $600,- 
000 bonds of the Beaumont Trac. Co., doing the entire electric railway busi- 
ness in Beaumont (V. 96, p. 1627.) Population served approximates 45,000. 

Capitalization Jan. 1 1916— Authorized. Outstand . 


First mtge. collateral trust 5s, due 1942__[See V. 95, p. 1745]*$1,040,000 
Beaumont Trac. Co. Ist M. 5s (closed; balance, 


$300,000 held by Eastern Texas Electric Co.)__._. $600,000 300,000 
Three-year 6% gold coupon notes, due Dec. 1 1918__- 1,000,000 500,000 
Pref. stock, 6% cumulative (treasury holds $50,000). 2,000,000 1,400,000 
EE Se cccnnctikonennenndanseasauduteniea 2,000,000 1,400,000 





* Further $160,000 first 5s of 1942 in treasury and additional bonds are 
issuable under carefully guarded restrictions. 


Gross Earnings of the Companies now comprising Eastern Texas Electric Co. 
190 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
$346 ,221 $357 ,866 $362,520 $407,787 $433,901 pty Fae Fae] gre $673,095 


Earnings for Twelve Months ending Oct. 3 
$75,055 
endo tddl detdé a $239,593 


oo ea $694 ,755|Int., excl. this issue 
Net (after taxes)________..$314,648 | Balance 

Int. on these $500,000 6% coupon notes requires $30,000. Compares 
V. 97, p. 49, 1822. 

Empire United Railways.—New Commitiee.—The fol- 
lowing committee of holders of bonds of the Rochester Syra- 
cuse & Eastern has been organized to further the plan of 


reorganization proposed by the management (V. 101, p. 1885): 

Committee: Wilbert L. Smith, Arthur N. Ellis, D. Raymond Cobb and 
Edgar F. Brown, with the Central City Trust Co. of Syracuse and the 
Equitable Trust Co. of New York as depositaries for the bonds. See plan, 
V. 101, p. 1885, 1627. 


Fort Dodge Des Moines & Southern RR.—Bonds Of- 
fered Covering Electrified Steam Road.—N. W. Halsey & Co. 
are offering by advertisement on another page the unsold 

rtion of their block of $5,500,000 Ist M. 5% gold bonds 
ully described in V. 101, p. 1189, 1272. 


Georgia Southern & Florida RR.—Deferred Dividends 
Paid.—A semi-annual dividend of 24% has been declared 
on the Ist and 2d pref. stock, payable Dee. 20 to holders of 
record Dec. 11. This is the Nov. payment which was de- 
ferred.—V. 101, p. 1464, 1459. 


Interborough Rapid Transit Co., N. ¥Y.—Bonds Offered: 
Lee, Higginson & Co., Boston, N. W. Harris & Co., Boston, 
and Kissel, Kinnicutt & Co., New York, are offering at 
991% and int. $25,000,000 First and Refunding Mortgage 
5% gold bonds of 1913, due Jan. 1 1966, but callable at 110 
and int. on any interest date in any amount for the sinking 
fund, or at the option of the company either as a whole or 
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in blocks of not less than $500,000. Trustee, Guaranty 
Trust Co. of New York. Tax-exempt in New York State. 


Digest of Statement by President Theodore P. Shonts Dec., 1915. 

(See map on page 63 of ‘‘Railway & Industrial Section’’ and annual re- 
port in “Chronicle,” V. 101, p. 841, 918, 941.) 

Properties Operated.—The company operates (1) under lease extending 
until at least Jan. 1 1966, the municipally-owned underground railroad in 
New York City popularly known as ‘‘the subway,”’ comprising 85.34 miles 
of single track; and (2) under 999-year lease, the Manhattan (Elevated) 
Railway, comprising the entire elevated railroad system in the Boroughs of 
Manhattan and the Bronx, 118 miles of single track. It has also contracted 
with the city to operate until at least Jan. 1 1966 147 miles of additional 
subway track and for 85 years from initial operation 21 miles of additional 
elevated track, said lines being either under construction or about to be 
constructed, making a grand total of 371.34 miles of track. The real estate, 
power-houses, sub-stations, rolling stock and other equipment employed 
on the existing subways are owned by the company, subject to the rights 
of the city under the leases. To the cost of constructing and equipping 
these new subways. the city will contribute over $66,000,000. Large por- 
tions of the new subway lines are practically completed, while the third- 
tracking of the elevated will be completed by Jan. 15 1916 (see below). 


Dividends Paid on Company's Capital Stock (Amount Authorized and Out- 
standing $35,000,000)—Per Cent. 
1904. 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915. 
9 10% _ 15 12 20 20 


7% 8% 9 9 9 

Bond Tssue.—'To retire the $33,959,000 45-year Gold Mortgage 5% bonds 
which were called for payment on Nov. 1 1913, to retire then existing 
floating debt (since paid) and to provide the Compe *s share of the cost 
of construction and equipment of the new lines, the P. 8. Commission in 
1913 approved the issuance of $160,957,000 First & Ref. Mortgage bonds. 
Of these bonds there have been issued to date $128,658,000. Of the bonds 
so included $76,043,000 have been issued against new subways and ex- 
tensions and third-tracking of elevated lines, none of which increased fa- 
cilities is yet in operation. It is estimated that not more than $32,299,000 
additional bonds will be issued to provide for the completion of the con- 
struction authorized under the contract between the company and the city 
referred to above; and of these additional bonds $5,000,000 are included in 
the $25,000,000 now being offered. 

Secured by a first lien (subject to rights of city under the leases) upon 
real estate, power-houses, sub-stations, equipment and other property now 
owned directly by the company, and also by a first lien upon all leasehold 
and other rights of the company in the existing and proposed subway and 
elevated lines. For possible future financial requirements, the authorized 
bond issue has been made $300,000,000, but in addition to the aforesaid 
$160,957 ,000 bonds, bonds may be issued only under the careful restric- 
tions for further additions, improvements and equipment, with the approval 
of the P. 8. Commission. 

As a sinking fund, the company must pay to the trustee semi-annually, be- 

nning July 1 1918, in cash or bonds, not less than % of 1% of all bonds 

ed and outstanding (including bonds held in the sinking fund), plus 
interest on bonds (alive) in sinking fund. This, it is estimated, will retire 
at least $1.479,000 of these bondsin year 1918-9, and more than suffice to 
retire the said $160,957,000 bonds before maturity and before the expira- 
tion of the leases or franchises. 


Earnings for Year Ended June 30, with No Part of the New Lines in Operation. 


-13. 1913-14. 1914-15. 
Total gross Wm0enss.....ccccccecce $32,985,361 $34,128,248 $34,057,374 
Net earnings (after taxes)_.......-- $17,607,737 $19,144,246 $18,982,079 
| _RR ARA E ARS ie RS 8,243,522 


8,204,639 8,244.521 


Net applicable to interest and divs... $9,403,098 $10,899,725 $10,738,557 
Interest and sinking fund on the entire $160,957,600 bonds 

authorized to be issued to Jan. 1 1917 for construction and 

opment of the new lines (which will add 170% to the miles 

of track now in operation in the subway and 20% to the 

GVaaee Bee? War Gees OD. .w ccacancascecccscatsedone $9,657 ,420 


It is estimated that during the first five years after the completion of the 
property. the annual net income available for interest will average $13.088,- 
to dun oo fone with the fifth year the annual net income should amount 


Number of Passengers Carried and Gross Operating Revenues (in Millions)— 


une ears. 

1905 1906 1907 1908 1909 1910 1911 1912 1913 1914 1915 
Passengers_. 339 395 449 483 514 562 578 607 634 651 647 
Gross $16 $19 $22 $24 $26 $28 $29 $31 $32 $33 $33 

Contracts With the City.—Before the city receives any return upon its 
investment of $66,000,000 in the new subways, the company is entitled to 
take out of the net income from the operations of the elevated and subway 
lines about $14,416,000 per year for its own use. This, when combined 
with $400,000, the estima annual income of the company from other 
sources, constitutes a sum of $5,158,580 in excess of the full 5% interest 
and 1% sinking fund upon $160,957,000 of the bonds now authorized, 
which is all that the company will be required to issue, after arranging to 
apply to construction and equipment purposes other available funds. 

his preferential right of the company to earnings is cumulative. 

After the Interborough has deducted this sum from net income, the city 
is entitled to 8.76% on the money invested by it in the new subways. Any 
earnings above these sums will then be divided equally between the com- 
pany and the city. The city can at any time after 10 years from date of 
nitial operation terminate the lease, upon all or certain specified groups 
of the new subways, upon payment of a sum which, with the sinking fund 
accruals, will retire at 110 all outstanding bonds issued in respect thereto. 
The city contributes $66,000,000 for half the cost of the new subways and 
for real estate, and subordinates its claim for interest on this money, which 
insures the security of the bonds and the payment of the interest thereon. 


Progress of Subway and Elevated Construction Above Mentioned 
Extent Completed as of Nov. " 
Third-tracking of Manhat. El. Ry. will be Comapteyed by Jan. 151916 99% 
7th Av. Subway, Times Sq. to Chambers St. & West Broadway ---- % 
Two-track extension, Chambers St. via Greenwich St. to South F’ry_50.7% 
Park Place, William and Clark St. Subway, from Chambers St. to 
ow. FF...” eee oat este Senge 30.4% 
Eastern Parkway line, Brooklyn, from Atlantic Ave. terminus of 





SEGUE CE BS POON Bilis cncnccunstascccanes caeseccce % 
Lexington Ave. Subway, (1) from present subway at Park Ave. and 
ies Bt. 00 Lemineton Ave. GE GEO Bb... oacccccsccdcoucssedscce 37% 
(2) From 53d St. and Lexington Av. to 138th St. and Mott Ave. 97% 
Western Branch, from 138th St. to Woodlawn, over______.._____- 96% 
Southern Boulevard and Westchester Ave. Extension, from Mott 
i 2) ee ink chadbaen baatandesaeneieeceistanhoane 6% 


White Plains Road Extension, from present subway at 179th St. 
re es es Ol ee ee 8 enmnehanséandae 89.8% 
Queensboro Subway—From Grand Central Station to Jackson Ave._.100% 
do Jackson Ave. Long Island City to Queensboro Bridge Plaza 93% 
Corona Elevated Line, from Queensboro Bridge Plaza to Vandam St. 71% 

do Vandam St. via Queens Boulevard and Roosevelt Ave. to 
i, OR FE CR EEO a ap aaa am 99% 

Astoria Elevated Line, from Queensboro Bridge Plaza via 2d Ave. to 
EE IE IRS 2 AR I 5 AN Completed 
“The elevated railway portions of the Astoria and Corona lines in Queens 
and the White Plains Road and Jerome Ave. lines in the Bronx will be 
available for use in connection with the present systems in advance of the 
subway portions of these lines. This will encourage the growth of the 
outlying districts and secure to the new subways and elevated lines a per- 
manent traffic.’-—V. 101, p. 1885, 941. 


Kanawha & Michigan Ry.— Dividends Resumed.— 
A dividend of 14% has been declared on the $9,000,000 stock, payable 
Dec. 27 to holders of record Dec. 17. _ This is the first payment since 
April, when a like amount was paid.—V. 101, p. 47. 


Louisville & Nashville RR.—Bonds Called.— 

Twelve ($12,000) Ist M. 6% gold bonds of the Pensacola & Atlantic 
RR. Co., dated 1881, have been called for payment for the sinking fund at 
110 and int. on Feb. 1 1916 at the company’s office, 71 Broadway.—V. 
101. p. 1553, 1370. 


Maryland & Pennsylvania RR.—New Director.— 
T. Murray Maynadier has been elected a director to succeed George C. 
Jenkins, resigned.—V. 101, p. 1092. 


Missouri Kansas & Texas Ry.—VForeclosure Suit.—The 


filed suit in the U. S. Dist. Court at St. Louis to foreclose the 
Consolidated Mortgage of 1910 for failure to meet the inter- 
est due Oct. 1 last. 


In view of the similarity of the allegations of the three petitions filed 
against the road, Judge Adams ordered that the case of the Central Trust 
Co. be consolidated with the original receivership suits of the Railway Steel 
Springs Co. and D. B. Hussey, and that the receiver be clothed with the 
same jurisdiction in all three cases. 

On June 30 1915 $30,292,000 of the consolidated bonds had been issued, 
of which $25,825,000 were pledged to secure the $19,000,090 two-year 
notes due as extended May 1 1916, and $1,467,000 were pledged as security 
for bills payable. 


Notice to Holders of Two-Year Secured Gold Notes (Extended 
and Uneztended).—The committee for these notes, Willard 
V. King, Chairman (V. 101, p. 1092, 1553), gives notice: 


The only security for your notes are the Consolidated Mortgage bonds 
which have been deposited with the trustee for the noteholders. A suit 
has now been begun to foreclose the Consolidated Mortgage securing these 
bonds. It thus becomes imperative that this committee should know 
promptly to what extent it may count upon the noteholders’ support LO 
a sale or a reorganization of the property. Deposits will be received to 
and including Dec. 10 1915, without penalty. After that date deposits 
will only be received upon such terms as the committee may impose.— 
V. 101, p. 1886, 1815, 1799. 


National Railways of Mexico. Operations—Report.— 
See ‘‘Annual Reports’’ on a previous page and Southern Pacific RR. be- 
low.—V. 101, p. 1800, 1553. 


N. Y. New Haven & Hartford RR.—Favorable Decision. 
See Rutland RR. below.—V. 101, p. 1714, 1629. 


New York Railways.—/Five New Directors to Represent 
Incomes.—The following, who, under the leadership of John 
C. Cobb of Boston, have been demanding the payment of full 
interest on the adjustment incomes, have been elected to the 
board of directors, by vote of some $9,792,000 bonds, to 
represent the holders of the incomes: 


New Directors.—Charles P. Howland, a New York attorney; George B. 
Leighton of Boston; William H. Remick, of the New York Stock Exchange 
firm of Remick, Hodges & Co.; and Richard H. Swartwout, of the Stock 
Exchange firm of Swartwout & Appenzellar. [The other six directors are 
elected by the company’s shareholders. Of the $30,626,977 adjustment 
incomes, only about $21,000,000 are registered for voting purposes, and of 
these the Kingsley interests, it is stated, voted about $5,500,000.] 

Retired.—Darwin P. Kingsley, Pres. of the N. Y. Life Insur. Co.; Henr 
Ollesheimer, Pres. of the Metropolitan Bank and director of the Metropoli- 
tan Life Insur. Co.; Frank S. Witherbee, Pres. of Witherbes, Sherman & 
Co., and director of the Equitable Life Assurance Society; and Francis L. 
Leland, Pres. of the N. Y. County National Bank and director of the U. 8. 
Life Insur. Co.; Frank Presbrey, head of the Frank Presbrey Co. 

Digest of Statements Made by Successful Proxy Committee Oct. 2. 

At the request of many of the bondholders for whom we have been act- 
ing since last May as bondholders’ committee, we have consented to act 
also as a proxy committee on Dec. 6. 

Our suit for the recovery of the $1,500,000 shortage from the full interest 
on the bonds up to April 1 1915 is now in shape to be actively pressed at 
the coming fall term of the courts. Our investigation has strongly_con- 
vinced us that if the company’s system of accounting were in accordance 
with the deed of trust, our bonds would he assured of their full interest. 
The company during the three years to Dec. 31 1914 expended over $4,- 
500,000 for ordinary renewals and repairs and nearly $2,000.000 additional 
for extraordinary improvements, extensions, &c.. not properly chargeable 
against income under the deed of trust, and it has further transferred about 
$1,700,000 to ‘‘accrued amortization of capital.’’ The excessive reserve 
for accident and damage claims amounted on Dec. 31 1914 to over $1,100,- 
000, no part of which was properly taken from income unless it is a ‘“‘prop- 
erly chargeable’’ reserve. 

{Signed by Frank L. Hall, Charles P. Howland and George B. Leighton 
as proxy committee, with Ernest P. Hoes, Sec. and Treas., 30 Broad St., 
N. Y. City.] Compare President’s remarks, V. 101, p. 1367, 1093. 

Oakland Antioch & Eastern (Electric) Ry.—Plan.— 
The Cal. RR. Commission has approved the plan of the 
company offering (a) $867,000 of Ist M. bonds of 1911 at 
80 to the bondholders in exchange for the coupons due —-. 
1915, 1916 and 1917 on the $2,500,000 outstanding Ist 5s o 
1911, on $2,000,000 Oakland & Antioch Ist 5s and on $100,- 
000 San Ramon Valley Ist 6s. The bondholders asked 
to deposit the coupons in question with the Union Trust Co. 
of San Francisco. The $867,000 bonds to be distributed 
to the depositors on Jan. 1 1918, and in the meantime 6% 
interest to be paid on the deposited coupons. (b) $262, 
of 6% notes, due Jan. 1 1918, secured by a further 
$328,000 of Ist M. bonds of 1911, to be sold at par to the 
stockholders to provide for capital expenditures. 

A San Francisco paper says: 

The stockholders’ agreement calls upon the stockholders to lend the 
Oakland Antioch & Eastern Ry. $3 a share, payable at different periods 
before July 11916. The railway agreed to deposit with the trustee promis- 
sory notes equal to the stockholders’ payments and first mortgage bonds 
double the face value of the notes. he stockholders are to be obligated 
in case of non-payment of principal or interest of notes, to accept the 
pledged bonds in full compensation at 80% of face value. 

The stockholders have paid assessments amounting to $1,215,000, and, 
after two years of operation, find the company’s indebtedness and interest 
obligations beyond their ability to pay. Shares to the extent of 12,600, 
or over one-eighth of the capital stock, has been forfeited for non-payment 
of assessments. The company told the Commission that another assess- 
ment would bring still greater forfeiture with a possibility of a general re- 
fusal to support longer the growing burden of debts. On June 30 1915 
there was due $1,027,657, secured by $1,493,000 of pledged bonds. There 
was due on July 31 1915 accounts payable of $219.643, or a total of $1,247,- 


300 of pressing obligations. In addition $317,500 gold notes will be due 
Feb. 1 1918. 


Earnings.—For June 30 years and periods ending Oct. 31: 
-—Year end. June 30— —Month oo- —4 Mos. end. Oct. 31- 





1914-15 1913-14. 1915. . 1915. 1914. 
ee $530,249 $454,305 $61,240 $50,142 $245,324 $215,427 
re epae 428,915 $133,380 $26,201 $15,845 $105,034 $75,518 
Other income oe. « tenaves 1,480 1,402 5,259 3,361 
Gross income$129,255 $133,380 $27,681 $78,879 


$17,247 $110,293 
Int.,tax.,&c_ 329,6 *213,460 2,240 1,067 8,960 d 
Balance___df$200,395 df80,080 sr$25,441 sr$16,180 sr$101,333 sr $74,197 
* Charges in 1913-14 include those reported by company only. 


BALANCE SHEET JUNE 30. 




















Central Trust Co. of New York, as mortgage trustee, has 





1915. 1914. 1915. 1914. 
Assets— $ $ Liabdtlities— $ $ 
Road & equipm’t. 3,780,796 3,633,789 | Capital stock _... 8,740,000 10,000,000 
Investments -__-- 6,652,453 7,872,600| Funded debt_____ 2,854,592 2,794,000 
Cash & deposits_- 12,888 14,454 | Loans & notes pay. 1,036,109) 
Misc. accts. receiv. 146,598| 320,319| Misc. accts. pay'le 189,887} 1,169,117 
Oth. work’g assets 31,790/ Current accounts. 208,905) 
Disc. on secur.,é&c. 3,450,432 3,000,000 | Deferred liabilities 3,814 22,961 
Unadjusted debits 17,652 385,290|San Ramon V. 
Profit and loss... 286,850 102,226 leasehold priv... -...-.. 242, 
Levy assessment.. 1,346,080 1,100,000 
RI Bile 14,379,387 15,328,678| Total .........14,379,387 15,328,678 


Total 
—V. 101, p. 288, 132. 
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Philadelphia Company, Pittsburgh. N ew Stock.— 

The N. Y. Stock Exchange has authorized the lis of an additional 
$1,400,000 common stock whenever issued and paid for in full, making the 
total amount listed $39,900,000. The stock in question has been sold for 


Di , the notes for the conversion of which it was reserved hav- 
beea paid, 

Capital Stock— Authoriged. Outstandi 
Ghaummon stock. . ... . 62. 240s on sen ttsoeséssu $42 400 ,000x$39,043, 
Preferred 5% stock..........--..-.---ssusussse ,033 ,40 2,033 .400 
6% cumulative preferred stock--_-_--7l2222222 25:000,000 6.171.600 


e preferred stock 

x An additional $1,957,000 capital is reserved for the conversi 
of the $1,957,000 Convertible 5% gold debentures of 1919. 

y Of the authorized 6% cum. pref. stock, $2,033,400 is reserv 
exchanged for outstanding preferred 5% stock, and $9,795,000 for the con- 
version of the Convertible 5% gold debentures of 1912; the remainder, 

7,000,000, unissued, is reserved for future general corporate pur: 3 

ncome Scout 6 we ipieeure Co. for Siz bs aperal ended Sept. ; o Re 
Gross earnings, , ; net, after . @xp. and taxes_____._- . 
Other Seana Alleghe Heati Ge. $53,280; Duquesne Lt. 


Co., $632,292; other divs., $50,634; int. on bonds, $63,375... 799,581 
Int. & disct., $240,725; rentals from lease of plant, &c., 
O1,986 681 n nics snc n ctcdndsiscusivsececseuunsess-cocse 1,375,156 
TOE SRGOM.. 4 2. ~ 6 60 wade rnc ih buesSGokbdeGs sedterenacesene $2,373,521 
Deduct: Interest on bonds, &c_.........---.--.-~-------..- $3 of 
Rents, &c., $10,881; interest & discount, $130,973__..--.-.-- 141,854 


Improvements, &c., on new producing gas wells, $20,122, and 
Gn oil wells, $106 " 20,229 
Balance, surplus, for 6 months_.........-...--.....------ $1,241,936 

—V. 101, p. 1465, 1273. 


Pittsburgh & Shawmut RR.—I/nvestigation.— 
foot Pittsburgh Shawmut & Northern RR. below, and compare V. 98, 


1 

Pittsburgh Shawmut & Northern Railroad.—-Zzpert 
Investigation.—The committee named below has employed 
W. H. Coverdale of N. Y. as engineer to investigate on what 
basis, if at all, they should undertake to reorganize the com- 
pany, and also to consider whether the long-contemplated 
consolidation with the allied Pittsburgh & Shawmut RR. 


(V. 98, p. 1538) should be consummated as part of the plan. 

Committee: Samuel Fuller of Kissel, Kinnicutt & Co.; R. Walter Leigh 
of Maitland, Coppell & Co.; Charles Sargent of Kidder, Peabody & Co.; 
Theodore P. Shonts, Frank H. Davis and John Hubbard (acting Secretary). 
—V. 101, p. 449, 213, 208. 


Public Service Corp. of N. J.—Turnpike Sold.— 


The Bergen County Board of Freeholders on Nov. 22 voted to take over 
the Bergen Turnpike, 7% miles long, between Hackensack and the Hudson 
County line, south of Fairview, thus doing away with the four toll gates. 
The Public Service Corporation, which of late years had owned control, 
turns over the same to the county for the sum of $1 and gives a bond to 
assure the payment of the $1,000,600 5% bonds sisued in 1901 (V. 73, p. 
238) by the Bergen Turnpike Co. See that company in page 71 of “Blec- 
tric Railway Section.’’—V. 101, p. 1807, 1371. 


Rapid Transit in New York City.—Contracts.—The 


P. 8. Commission has recently awarded contracts as follows: 
(1) Tracklaying on the extension of the Queensboro subway from its 
resent terminus at Jackson and Van Alst avenues, in Queens, to the 
ueensboro Bridge Plaza; the elevated railroad from the Queensboro 
idge Plaza northward to Ditmars Ave., Astoria, and the elevated rail- 
road from the Queensboro Bridge Plaza northeasterly to Corona, to the 
Thomas Crimmins Contracting Co., the lowest bidders, for $204,898. 

(2) Second section of the new elevated railroad in Jamaica Ave., includ- 
ing the erection of the steel work between Walnut St. and Cliffside Ave., 
+ ga to Connors Brothers Co., Inc., at $726,168, the lowest of seven 

Ss. 

(3) All the steel work contracts of the Municipal Railway Corporation, 
recently pending, including the third-tracking of the Fulton St. elevated 
line from Nostrand Ave. to the Brooklyn Bridge; for the Coney Island Term- 
inal; for the East New York Terminal (to cost, it is said, nearly $3.000,000), 
and for the Brighton Beach Line from Church Ave. jo Malbone St. Com- 
pare Brooklyn Rapid Transit Co. in V. 101, p. 1369. 

(The Commission rejected the bids submitted for the West Farms sub- 
vey connection, the Webster Ave. extension of the Third Ave. elevated 
and the connection at Eighth Ave. and 162d St., between the Jerome Ave. 
branch of the Lexington Ave. subway and the existing elevated lines, and 
sored . oe contracts be submitted to public bidding.—V. 101, p. 


Rock Island Co. (of N. J.).—Status—Prospects.— 

The Governing Committee of the N. Y. Stock Exchange on Dec. 1 voted 
to serve notice on this denuded holding company that unless a transfer 
office is established in N. Y. City within three months the stock will be 
stricken from the trading list. 

The shares, both common and preferred, having recently shown some 
life at between 1 and 2%, Director Amster was quoted as saying: “It is 
too early to talk with definiteness regarding the means which may be em- 
wea to finance the Ch. R. I. & Pacific, but personally, I have never 

eard the suggestion that the holding company should be considered in the 
reorganization. Rather I believe the feeling is general that the cogtetns 
company is well rid of the nen company. pepe J for myself, I be- 
lieve it would be the height of folly to finance the property on any basis 
except that presented by the present operating company. There is not a 
dollar of value in the holding company shares, and it is unfortunate that 
rumors to the contrary should be given credence.’’—V. 101, p. 371. 


Rutland RR.— Decisions—Directors Free of Fraud, &c.— 
Judge Charles H. Hough in the U, 8. District Court on Dec. 7 
handed down an opinion dismissing for lack of evidence the 
suit brought by minority stockholders against certain direc- 
tors for alleged misapplication of funds. (V. 101, p. 213.) 

The Court of Appeals at Albany on Dec. 7 dismissed the appeal of 
Tompkins C. Delavan and other minority shareholders from the decision 
of Justice Gavegan dismissing the suit brought to prevent the N. Y. N. H. 
& Hartford RR., as a compet line, from securing control of the property 
because the Appellate Division had held that the complaint did not state 
facts sufficient to constitute a cause of action.—V. 101, p. 1629, 695. 

San Francisco—Oakland Terminal Railways.—Cou- 
pons.—Funds for the payment of the July 2 1915 coupons 
of the $2,134,000 ‘‘Oakland Traction Consolidated’ General 
Consol. Mortgage 5% bonds due Jan. 2 1933 have been 
deposited with the Wells Fargo Nevada Nat. Bank, San 
Fran., and the Nat. Park Bank, N. Y. City. A San 
Francisco paper says: 

Those holding bonds of this system who have not yet cashed their coupons 
are advised that funds for the payment of all matured coupons are now on 
deposit with the regular paying agents of the company, except the Oakland 
Traction Co. General Consolidated 5s [$3,177,000 5s of 1907 due Jan. 18 
1935] and San Francisco Oakland & San Jose Consolidated General Con- 
solidated 5s [$1,587,000 5s of 1908 due May 19 1938]. The company will 
continue the accumulation of funds available for interest by dail y deposits 
as heretofore. Compare V. 101, p. 1372, 1886. 

Offered.—The 


Seaboard Air Line Ry.—New Bonds 


Pp 


Guaranty Trust Co. and the National City Bank, both of N. 
Y., are offering at 9944 and int. the initial block of 
$14,500,000 First and Consolidated Mortgage gold bonds, 
Series A, 6%, dated Sept. 1 1915 and due Sept. 1 1945, but 
redeemable as a whole, or in lots of not less than $1 ,000,000, 
at Rf 44% and interest on any interest date after 60 days’ 
notice. 


nt.M.&S8S. See adv. on another page. 











644,000; deduct $2,750,000 held in company’s treasury; outstan 
894,000. Denominations, c* $100, $500 and $1,000; r* $1,000, $5 
and authorized multiples. Application will be made to list these 
Y. Stock Exchange. uaranty Trust Co. of N. Y., 
porate trustee. The syndicate allotments were materially reduced due to 
Ooversubscription. 
Dige f ement by Chairman S. Davies Warfield, Dec. 6 1915. 
ont poe on page 116 of ‘‘Railway and Industrial yy ee | 
ecurity.—These bonds are by a mortgage upon about 416 miles 
of railroad, including the line extending from Hamlet, N. C., to Charles- 
ton, S. C., other lines in South C na and a line under construction, 
of about 86 miles, from Charleston to Savannah, Ga. Definite provision 
has been made to retire all prior mortgages on mileage, so that this new 
a will promptly become a first lien thereon. hey are further se- 
c by pledge of certain securities, including $22,361,000 Refunding 
Mortgage 4% bonds (b a majority of those pooper gm ‘fh includin 
fedged under the 5 14 notes, which are due and will be paid o 
on March 1 1916 (see below). hese reecas Mortgage bonds are a first 
lien on about 230 miles and a general lien, subject to $49,830,000 bonds, 
on about 2,817 miles of railroad, being prior in lien to the $25, ,000 Ad- 
justment Mortgage (income) bonds. 


Purposes to Which These $25,644,000 Series A Bonds Have Been or Are to Be 


pp . 
For construction of Charleston-Savannah line, retirement of 
$6,000,000 5% notes due March 1 1916, purchase of $1,700,- 
000 Refunding Mortgage bonds (part of the $22,361,000 
bonds pledged under the mortgage), retirement of equipment 
and ocher obligations, for improvements, acquisitions, &c__$17,169,000 
Retirement of an equal am ount of various issues of Ist M. 6% 


Authorized, $300,000,000, of which the present issue of Series A is ding: 
cor- 


54° 
10, 
bonds on the N. 


bonds of Carolina Atlantic & Western Ry... -.....--.---- 5,725,000 
For treasury, being reimbursement for betterments and im- 
provements prior to date of mortgage_.......------------ 2,750,000 


Restrictions.—Approximately $75,453,000 of the remaining bonds are 
reserved for refunding practically the entire debt of the system (except 
et Mortgage bonds), and the balance is reserved for improvements, 
additions and extensions made after June 30 1915, refunding or payment 
of liens on after-acquired property and retirement of equipment obliga- 
tions, all under careful restrictions in the mortgage. For additions, bet- 
terments, &c., on lines subject to the Refunding Mortgage, the new bonds 
will, until they become a direct mortgage lien on said lines, be available 
for such purpose only upon pledge with the trustee of an amount of addi- 
tional Refunding bonds which, at their fair market value, shall equal 
said expenditures. When all Refunding bonds so issuable have been 
pledged under the new mortgage, then bonds secured by the yy --4 
may be issued for further betterments, improvements, &c., up to the face 
amount of all Refunding bonds then deposited under the mortgage, less 
the $22,361,000 now pledged (see above), and less also the face amount 
of new bonds issued in respect of the deposit of Refunding bonds under 
the refunding provisions of tne new mortgage All amounts of Refunding 


4% bonds hereafter issued or acquired will be pledged under the new 
mortgage, thus giving to these new bonds an ever-increasing -~ 4 in the 
onds. 


mileage covered thereby, iy to the Adjustment Mortgage bo 

The mileage upon which these bonds are to be secured by a first mort- 
gage includes the new through low-grade main line from Hamlet, N. C., 
via Charleston, S. C., to Savannah, Ga., which in effect provides the sys- 
tem with a double track between Hamlet and Savannah. The new line 
via Charleston will have a ruling grade of 0.3% between Savannah and 
Charleston and 0.5% between Charleston and Hamlet, as compared with 
the ruling grade on the other main line, via Columbia, equal to 1.5% be- 
tween Hamlet and Savannah. This will make possible an increase of 
127.5% in the train-load between these points, resulting in large savings 
in operating costs, as well as enabling us to reach a territory that will alone 
originate sufficient traffic to justify the acquisition of this line. The freight 
terminals at Charleston on which these bonds are to have a first lien are 
admirably located and are adequate to take care of largely-increased busi- 
ness. Main lines of the Seaboard reach the capitals of each of the six 
States it traverses. 

The outstanding mortgage debt (excluding Adjustment bonds) after 
giving <= to the present issue will be at the rate of $27,443 per mile of 
road owned. 


Earnings for Years ending June 30 (Not Including the New Lines on Which 
These Bonds Are a First Lien). 


Gross Income *Interest, Balance, 

Revenue. (after Taz.). Rentals,&c. Surplus. 
Piabnsaanatndanaad $21,280,463 $5,720,623 $4,128,991 $1,591,632 
| RIS Seep ee 25,291,757 7,259,999 4,335,783 2,924,216 
ey eee 4,527,865 7,040,002 4,054,148 »985, 
DU NPs tiitetinastuccéad 20,068,772 6,257,953 3,690,268 2,567,685 
Pe Rctehiad vvdene senda 7,634,496 4,819,570 4,383,435 436,135 


17, 

* Exclusive of interest on Adjustment (income) bonds. 

The increase in interest charges for the year 1916 over the combined 
fixed interest charges of the consolidating companies in 1915 is estimated 
at only $229,000 (offsetin part by resulting economies), since the present 
issue is to be used for refunding, construction and other purposes, as out- 
lined above, during the ensuing year. 

In view of the effect of the European war upon cotton, lumber, fertilizer 
and other Southern exports and imports, the gross income for the fiscal 
year 1915 was greater than might have been expected. For the 4 months 
ended Oct. 31 1915, income available for interest and other charges shows 
an increase of over 14% as compared with the corresponding period in 1914. 
The revenue per mile increased from $5,891 in 1909 to $8,200 in 1914, or 
about 40%, with an increase in the operated mileage of only 3%. In the 
same interval the number of ton-miles increased 44.4%, while the freight- 
train miles increased only 13.1%, traffic density increased about 40% and 
freight-train loan increased from 206 tons to 263 tons, or about 27%. 
As a result of these favorable factors, the freight revenue per train-mile 
increased from $2 30 in 1909 to $2 89 in 1914. 

The Seaboard serves a highly-productive cot on section from which large 
revenues are derived, but the diversity of the agricultural products along 
its lines makes the system less dependent upon revenues from this source 
than is generally supposed. On the lines of the company and its various 
dependent connections there are 234 cotton milis, estimated to represent 
44% of the total spindles and 39.5% of the total looms operated in the en- 
tire South. Our facilities for handii import and export traffic are un- 

assed in the South. (Compare plan, now consummated, V. 101, p. 
, 1189, 1273.)—V. 101, p. 1886, 1808. 


Southern Pacific RR.—Operations Resumed.— 

This company announced on Dec. 8 that [ee gor and freight service 
had been resumed in connection with the National Railways of Mexico to 
Mexico City, &c., via Eagle Pass and Saltillo.—V. 101, p. 528. 


Toronto Railway.—Gold Notes.—Wm. A. Read & Co., 
New York, &c., recently purchased and have sold on a 
4%% basis, $750,000 6% gold notes of 1914, due $500,- 
000 Dec. 1 1916, and ona 5%% basis $250,000 Dec. 1 
1917, but redeemable at 102% and interest on any interest 
date on 30 days’ notice. Principal and interest (J. & D.) 
payable in N. Y., Toronto, Montreal and London. De- 


nom. $1,000 (ce). A cireular says in substance: 

These notes are a direct obligation of the Toronto Railway Co., which 
owns and —. 127 miles of electric street railway lines inthe City of 
Toronto. hey are part of an authorized issue limited to $2,000.000 and 
are issued to refund a like amount due Dec. 1 1915, which, together with 
$750,000 due in 1916, were originally issued in 1914 for financing extensions 
and improvements of the business and properties of the Toronto Power Co., 
Ltd., which endorses them. The age go covenants not to issue any 
bonds or other funded debt while any of these notes remain unpaid, with- 
out applying the proceeds to their redemption (V. 99, Rf ). 

The pany as oaeepending capitalization: Ist Mtge. sinking fund 
44% bonds of 1921, $3.412,067; capital stock paid up (div. rate 8% 
$12,000,000. A 5% annual sinking fund has already retired over $1,137, 
of the bonds and should retire $455,000 additional during life of notes. 


Earnings, Showing Surplus over All Charges, Which Averages Approximately 
15 Times the Interest on the Notes. 


su 
52 


Cal. Year— 1914. 1913. 1912. 1911. 1910. 
Gross earnings. .$6,127,097 $6,049,019 $5,448.050 $4,851,541 $4,377,116 
Net income- ---- 1, 160 1,829,619 1,639,452 1,375,947 1,412,448 
Interest charges. 182,500 195,807 190,993 198 ,554 201,288 





Bal., surplus __$1,267 ,660 $1,633,812 $1,448,459 $1,177,393 $1,211,160 
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For the 10 months ended Oct. 31 1915, the earnings were $4,656,350 
and surplus over all charges $1,002,356. Dividends have been paid regu- 
larly since 1898, present rate 8% per annum. 

Franchise expires Sept. 1 1921. In 1913 independent experts valued the 

hysical assets alone at about $10,000,000. Company controls all the capi- 
Pal stock of the Toronto Power Co., which owns the entire capital stock of 
the Toronto Electric Light Co., do an electric light and power business 
in Toronto and contro a hy ectric power plant at ara Falls of 
125.000 h. p. capacity, with transmission lines to Toronto.—V. 101, p. 528. 


Toronto Hamilton & Buffalo Ry.—Guaranty, &c.— 
See Canada Southern Ry. above.—V. 101, p. 924, 528. 


Trenton Bristol & Philadelphia Street Ry.—Plan for 
Distribution of 1st M. Bonds and Capital Stock.—The bond- 


holders’ protective committee as of Phila., Dec. 1, say in sub.: 

Your committee has concluded that the time has arrived to distribute 
the securities of the company among the holders of certificates of deposit 
neprocensing bonds of the predecessor com y. In August 1909 the prop- 

y and franchises of the Phila. Bristol & Trenton St. Ry. Co. were pur- 
chased at public sale for the bondholders’ committee. The co ttee 
then organized the Trenton Bristol & Philadelphia St. Ry. Co., which took 
over the property, the members of the ommalvees. with one or two exce 
tious, being the directors. Extensive airs were necessary tc keep the 

going, and as the company had little or no credit of its own it was 
necessary to use all of the earnings for upkeep, new construction and per- 
manent improvements. During the past five years the roadbed has been 
inseey rebuilt with new ties and rail, the overhead line overhauled and 
addition to power house built and new ps omy and generator installed. 
Practically every bridge has been rebuilt, either by the qomeaty siese or 
in conjunction with the public authorities. The break in the line at the 
Borough of Bristol which required the operation of two separate lines was 
connected about two years ago, and has ted in increased traffic and a 
decrease in operating expenses. The co. now owns 9 cars of approved t ; 
In October 19ll as e of all the employees, lasted about t months, 
but was ultimately satisfactorily settled. ‘The earnings for the five years 
however, show gratifying results. 

When the present company acquired the property it issued $350,000 
notes to the committee, to be later refunded by bonds. On March 1 1913 
an issue of $750,000 Ist M. bonds having been authorized, $406,000 bonds 
were issued in temporary form to the committee, to refund the above- 
mentioned notes, together with $56,000 accrued interest on the same to 
Jan. 11913. The company further issued its note for $4,200 to refund the 
interest on the $350, of notes from Jan. 1 1913 to March 11913. Since 
that date no interest has been paid on the bonds or note, the earni being 
required for improvements, but the interest has simply been carried on the 
compaiy's books as a liability. It is proposed now to cancel this liability, 
exchange the $406,000 temporary bonds for permanent engraved bonds, and 
issue $4,800 additional bonds to refund the above-mentioned note and ac- 
crued interest to March 1 1915. This will give your committee $410,800 
lst M. bonds for distribution among the holders of certificates of de t. 
The new bonds will be in denominations of $1,000, $500 and $100, and bear 
the semi-annual coupon, due Sept. 1 1915. Funds to meet this coupon 
are now on deposit with the Union Trust Co. of Maryland. Baltimore. 

The present stock is $325,000 in $50 Nearly $90,000 of earnings 
have been spent for new construction and nent improvements. It is 
prepoeed to increase the authorized stock to $500,000 and to forthwith 

ue $85,800 of additional stock to capitalize a like amount expended for 
permanent improvements. This will give your committee $410,800 of 
stock for d bution among the holders of certificates of soy 

There are outstanding $632,000 certificates of deposit. The foregoin 
plan of distribution will entitle the holder of each $1,000 face amount o 
certificates of deposit to receive $650 in Ist M. bonds and $650 in stock of 
the present company. The new securities will be exchanged for the certifi- 
eates of deposit on the said basis at the Union Trust Co. of Maryland, 
Baltimore, on and after Dec. 15 1915. 

Committee: John Redwood, Grier Hersh, Samuel C. Rowland, Wilbur F. 
Sadler Jr., Carl N. Martin, William A. House, Charles T. Crane and Rob- 
ert Toland.—V. 100, p. 1594. 


Utah Securities Corporation.—Proposals for Notes.— 

The company having sold $3,000,000 Ist pref. stock of the Utah Power 
& Lt. Co. (see ‘‘Industrials’’ below), has deposited $3,000,000 cash with the 
Guaranty Trust Co. of N. Y. for the retirement of 10-year 6% gold notes, 
tenders of which will be received at not exceeding 101 and int. at said trust 
company until noon Dec. 22. The tenders in the case of the $1,000,000 
cash recently deposited, it is stated, ran as high as 9344 and int. 

See Utah Power & Light Co. under ‘“Industrials’’ below. —V.101, p 
1812, 1556. , 

Wabash Railway.—New Securities Ready on or About 
Dec. 15.—This new Indiana corporation having taken ove 
the property, following foreclosure sale (per plan in V. 100, 
p. 1599, 1594, 1511), notice is given that the new securities 
will be ready for delivery on or about Dec. 15 1915 to hold- 
ers of certificates of deposit representing preferred and com- 
mon stock of the old Wabash RR. Co., who have made the 
payment required of them under the plan, and also to hold- 
ers of certificates of deposit representing First Refunding 
and Extensions Mortgage bonds who have discharged their 
underwriting obligations in full. An adv. on another page 
says in substance: 

In order to facilitate the delivery of the new securities. holders of certifi- 


cates of deposit may surrender the same at the Equitable Trust Co., 27 
Wall St., N. Y. City, at any time after the date of this notice, and deliver- 
ies of said new securities will be made on or about Dec. 15 1915. jie 

an ux en- 


of full-paid certificates of deposit representing First Befonding 
sions origage bonds will also then receive, if not already advanced, the 
sum of $24 75 in cash, being the amount of the coupon from said bonds due 
Jan. 1 1912, including interest thereon to Dec. 15 1915 at the rate of 6% 
perannum. Holders of certificates of deposit representing bonds who have 
only y. 10% of their underwriting will not be entitled to receive said new 
securities until they have disc ed the full amount of their deferred pay- 
ments within the time heretofore fixed.—V. 101, p. 1887. 1552. 


Wellsville & Buffalo RR.—Successor Company.—This 
company was incorporated at Albany on Dec. 10 with 
$850,000 of authorized capital stock as successor, no doubt, 
of the Buffalo & Susquehanna Railway, it being authorized 
to operate the 85-mile line from Wellsville {to Blasdell, 
with trackage] into Buffalo, by either steam, gasoline or 
electricity. 

The directors include Charles A. Finnegan of Depew, N. Y.; Abraham 
Weber of Louisville, Ky., and Theodore Hofeller of Buffalo, to whom the 
bondholders’ committee of the Buffalo & Susquehanna were recently re- 
ported to have sold the property for $800,000. The company has track- 
age rights only from Blasdell into Buffalo, 4% miles, but owns 2,000 ft. of 
dock front and about 22 acres on the lake front. 

Winona Interurban Ry., Warsaw, Ind.—Deposit of 
Bonds.—The protective committee named below invites 
deposits of the $750,000 20-year Ist M. 5% gold bonds, 
dated July 1 1905, on or before Jan. 15, with the Central 
Trust Co. of Illinois, Chicago, as depositary under deposit 
agreement dated Dec. 4 1915. An advertisement says: 


Default having been made as to the interest due Oct. 1 1915 on the 
{$1,593,700] Peru Division bonds, and officers of the company paving 
stated to holders of the ($750,000) 20-year 5% ist M. fold bonds of 190 
that default will be made as to the interest due thereon Jan. 1 1916, and the 
railway being unable to earn its interest and other fixed charges, the holders 
of a large number of the Ist M. 5s of 1905, secured upon the Goshen Divi- 


Babb, Vice-Pres. Allis-Chalmers Mfg. Co., Milwaukee; Schuyler C. Hub- 

bell, South Bend, Ind., with Pam & Hurd, Chicago, as co , and H. H. 

Pai G 500 ae tiee Salle St., Chicago, as Secretary. Compare plan, 
: ;D. ‘ % ‘ 


Wisconsin & Northern RR.—New Line.— 

This company has just competed 30 miles of additional line between 
Van Ostrand, Wis, and Crandon, Wis., connecting the two of road 
heretofore shown as the Shawano district and the Crandon dist.—V.86,p.109 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
Allis-Chalmers Mfg. Co.—Initial Dividend.— 
A dividend of 1 33% has been declared for the 4 nog ending Dec. 31 
1915 on the $16,4 500 outstanding pref. stock, along with 14% on _ac- 
count of accumulations (which amount to 144%), payable Jan. 15 to 
holders of record Dec. 31. This is the first Ps dg since 1913, when the 
company was reincorporated.—V. 101, p. 1 , 450. 
American Chicle Co.—Dividend Status.—The following 
from the “Wall Street Journal” is understood to be substan- 
tially correct: 

The. directors wil] meet the latter part of the month for action on the 
common dividend. While nothing can be learned regarding its future 
dividend policy, it seems likely that the rate maintained in recent years 
will not be continued. Taxes on both the raw ma en into its 
product and the finished product itself have affected earnings of the com- 
pany. The Mexican Government's tax on chicle gum hits the source of 
supply, while the import tax into the United States of 10% adds to the cost 
of the gum here. ut more than either of these, profits are affected by 
the war revenue tax of 4 cents a box on the manufact gum. As the 
company sells a box of gum for about 50 cents, tais tax amounts to 8% on 
its gross output. 


In the past the company has been in the habit of paying monthly divi- 
dends of 1%, with extra dividends at different times during the year. For 
several years 


distributions on the common have been at the rate of 18% 
a year, while 20% was disbursed in 1914. To September this year a total 
of 11%% was distributed, and at that time the directors announced their 
intention of making the declarations quarterly instead of monthly. There 
seems to be no reason to fear the reduction of the preferred dividend, as, 
although earnings have been affected by the causes referred to, those close 
to the company’s affairs say that profits are well above the amount required 
to meet the preferred payments. Compare V. 101, p. 1015. 


American Gas Co., Philadelphia.—Sale of Bonds.— 
See Rockford Gas Light & Coke Co. below.—V. 101, p. 1191. 


American International Corporation.—New Enterprise 
See editorial pages and V. 101, p. 1857, 1762. 


American Iron & Steel Mfg. Co.—Com. Div. Resumed.— 

A dividend of 144 % has been declared on the $2,550,000 common stock, 
payable Jan. 31 to holders of record Dec. 18. This is the first payment 
since last March, when a like amount was paid. See V. 100, p. abis. 


American Malting Co., N. Y¥.—Stock Reduction.—The 
shareholders will vote Dec. 13 on reducing the authorized 
preferred stock from $15,000,000 to $9,000,000 and the com- 
mon from $15,000,000 to $6,000,000, with a view, it is sup- 
posed, of doing away with the American Malt Corporation, 
which is the holding company, by an exchange of stock of 
the same class, dollar for dollar. 


mounts of Stock Issued—Amount of American Malting Co. Owned by 
American Mali Corporation. 
Present American Malting Co. American Malt Corp. 
Stock. Auth. Issued. Owned. Auth. Issued. Uniss'd. 


3 
Common -15,000,000 13,400,000 13,082,400 6,000,000 5,756,256 243,744 
Preferred -15,000,000 14,440,000 14,265,000 9,000,000 8,844,300 155,700 


The ‘“‘New York Sun”’ on Dec. 5 said: 


After the cutting off of the supply of German beers from the world mar- 
kets when the war n, the business of the company showed a substantial 
increase. The company has sent large consignments of malt to Central 
and South America, England and South Africa. If has been estimated 
that the company’s business shows an increase of 30% over last year. 

Compare V. 101, p. 1368, 1630, 1888. 


American Shipbuilding Co.—President .—President Ed- 
ward Smith died on Dee. 5 after a brief illness. 


On Dec. 10 M. E. Farr, of Detroit, was elected President, and O. J. 
Fish, Sec. & Treas., was made Vice-President to succeed Mr. Farr. Four 
vacancies on the board were filled as follows: Kellogg Fairbanks and 
Charles L. Strobel, of Chicago; M. Delano, of New York, and A. G. Smith, 
of Cleveland.—V. 101, p. 1462, 127. 


American Telephone & Telegraph Co.—Relations with 
and Obligations toward Wireless Communication.—An article 
on this subject by President Theodore N. Vail has been 


printed in pamphlet form. Mr. Vail says: 

Wireless telephony can be compared to an attempt to carry on all tele- 
phone exchange business over one great conductior connecting every one, 
and over which all telegraph, all artificial electrical disturbance caused by 
transmission or power lines, and all the natural electrical disturba ces were 
in full play at the same time. These are the conditions that govern radio- 
graph activity and limit its possibilitie:. There are, however, uses, many 
and important. Distant communication will be possible some of the time. 
Short-distance communication will be possible sufficiently for communi- 
cation with isolated places or things not otherwise to be reached. 

Our company will, so soon as the necessary construction and equipment 
can be assembled, extend the universality of its system by wireless stations 
at selected oye on the Coast so located as to enable persons and places 
not able to connected in any other way to maintain communication with 
the world through the Bell System. So far nothing in the way of actual 
public communication has been done in wireless telephony except through 
the instrumentalities of this company, and the probable future of what can 
be come 5 ae to the conditions outlined in this article-—V. 101, 

p- ‘ 


Ansco Co., Binghamton, N. Y.—2% Extra Dividend.— 

An extra dividend of 2% has been declared on the stock, in addition to 
the regular quarter! 258 4, both payable Dec. 27 to holders of record 
Dec. 10.—V. 99, p. 1530. 

Autocar Co., Ardmore, Pa.— Stock Increased—Directors. 

The com y has increased the authorized capital stock from $1,000,000 
to $2,000, to take care of its rapidly increasing business. James 8. 
Austin and Frank C. Lewin, Asst. Sec. & Treas., have been added to the 
board, seven in all. 

Arundel Sand & Gravel Co., Baltimore.—Convertible 
Notes.—The Fidelity Trust Co. of Baltimore, the trustee 
for the issue, offered and sold in a few hours on Nov. 23 at 
par and int. $550,000 10-year lst M. 6% convertible gold 
notes, dated Dee. 1 1915 and due Dee. 1 1925. 

Digest of Letter f President F 7 e > 

Notes. Part of an ‘authorized issue of Sr 800 Ot ahics soot one : ill 
be held in the treasury to be issued for betterments and improvements at 
are equal to three times 
1038. due Dec. 1 1925. 











80% of the cost of same, and only when 
interest upon notes outstanding. Dated Dec. 1 


Coupon form; denominations $1,000 - Interest 
J. YD. Convertible at option of holder at any e into pa Ry) 4 
Vier. Callable at 105 and int. at any interest period on 60 days’ notice. 





gon. have requested the undersigned to act as a committee for the protec- 


fon of their interests and of the Eng 3h 
Committee: J. D. Mortimer, . North American Co., N. Y., Chair- 


man; Simon J. Straus, Pres. The Straus Bros. Co., Ligonier, Ind.; Max W. 
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Capitalization after Proposed Increase— Authorized. Outstanding: 


Common stock (45, shares, par $50) _...-.-..-- *$2,250,000 $1.560,000 
Non-cumulative pref. ¥ stock (10,000 sh., lated 1,000,000 1, ,000 
Ten-year ist M. 6% gold notes, Dec. 1 1925__..-- 750; 550,000 


*$750,000 of common stock reserved in the treasury against conversion 
of 6% notes, due Dec. 1 1925. 
e plan Pm pve for the retirement of the existing 1st M. 6% bonds, 
ee 105 and int.] and the purchase of about 450 acres of valuable water 
mn property . eved to be of enhancing value, necessary for our oper- 
ations. he ompeny is free from floating debt, and will have ample 
working capital. or the past 12 months it has earned more than 8 times 
the interest s ponthese bonds. Compare V. 96, p. 489; V. 97, p.888° 


Bergen (N. J.) Turnpike Co.—Sale to County.— 
See Public Service Corp. of N. J. above.—V. 73, p. 238. 


Booth Fisheries Co., Chicago.—Purchase.— 
The company has purchased the plant of the Mississippi Valley Ware- 
Co. of St. Louis. The new o 
“Booth-St. Louis Cold Storage Co.,’ 
cold storage capacity and 750,000 cu. ft. of dry storage, which can easil 
be changed into cold storage space at some future date. The plant will 
be fully equipped and ready for operation by April 1 1916, with loading and 
aio a f: ties for between 15 and 20 cars at one time.—V. 101, p. 


Bush Terminal Co.—Common Stock Listed.— 
The N. Y. Stock Exchange has listed the $5,000,000 common stock. 
There is also outstanding $2,300,000 6% pref. stock. 


Earnings.—Results for 8 months ended Aug. 31 1915: 
B.T.Co. B.T.Blg.Co. B. T. RR. Total. 
Total gross earnings, &c. $1,094,059 $656,908 $25,026 $1,775,993 


ating company 1 be known as 
and will have 2,000,000 cu. ft. of 


Net earns. after taxes.. $850,823 $431,786 def.$52,302 $1,230,307 
Deduct—Int. bond. debt $303,260 rae 6 ahecce 4,732 
Interestonloans.....  —----- 7,53 10,944 18,476 
Sinking fund___...-- 20,573 Ea ge 1,448 





Balance, ane. ---Sur.$526,990sur. $141,907 def .$63,246 sur.$605,651 
—vV. 101, p. 49. 


Butte & Superior Copper Co., Ltd.—$7 50 Eztra.— 

In addition to the regular quarterly dividend of 75 cts. a share (74%), 
the rate in effect since June 1914, an extra disbursement of $7 50 a share 
75%) has been declared, both payable Dec. 31 to holders of record Dec. 16. 
n om can” $5 (50%) and in June $2 50 (25%) extra was paid.—V. 101, 
D. , . 


Calumet & Arizona Mining Co.—Dividend Increased.— 

A 5 pag dividend of $1 25 has been declared on the stock, payable 
Dec. 20 to holders of record Dec. 10. This compares with $1 in Sept. and 
50 cts. in March and June last. The Superior & Pittsburgh Co., most of 
whose stock is owned, has declared a dividend of 38 cts. per share, payable 
Dec. 20 to holders of record Dec. 10 


Dividend Record of Calumet & Arizona (Dollars per Share). 
1903. 1904. 1905. 1906. 1907. 1908-11. 1912. 913. 1914. 1915. 
$2 00 16 50 ots 50 $13 00 $16 60 $4 yrly. $425 $375 $300 $3 25 
—vV. ?- * . 


Cambria Steel Co.—Control, &c.— 

The interests represented by J. Leonard Replogle having acquired, it is 
reported, a considerable additional amount of the stock in the open market, 
are understood to be aon options on further amounts until Jan. 30 1916 
at $80 per share, the stockholders to be given the privilege of subscribing 
for stock of a proposed holding company to the extent of 50% of the value 
of their Cambria stock. Talk of a proposed merger of large dimensions is 
still rife, current talk connecting therewith Lackawanna Steel Co., Buffalo; 
Newport News Shipbuilding Co., Newport News, Va.; Youngstown Sheet 
& Tube Co., Youngstown, Ohio; Inland Steel Co. and Iroquois Steel Co., 
both located near Chicago.—V. 101, p. 1809, 1715. 


Canadian Car & Foundry Co., Ltd.—Stock.— 


The com ony has applied to the London Stock Exchange for authority 

to list $725, additional common and $2,250,000 7% cum. pref. stock, 
the total $4,225,000 and $7,250,000 listed, repectys out of 

auth. amounts of $5,000,000 and $7,500,000. See V. 101, p. 1274, 1466. 


Canadian Western Natural Gas, Light, Heat & Power 
Co., Ltd.—Earnings.— 


t. 30. Gross Maint. & Prop’nof Deprec’n, Dividends Balance, 
ear— Ag A Exp. eb. Int. &e. Paid. Sur. or Def. 
1914-15_-.$725,872 $169,679 $175,000 $147,252 (2)$160,000 sur.$73,941 
1913-14__. 757,091 140,228 175,000 204,410 (1) 80,000 sur.157,453 
Calgary Gas Co., Ltd.— 
1914-15_-.$806,801 $753,947 $50,000 $49,923 -_------- def.$47 ,069 
1913-14__- lth 772,386 650,000 65,228 .-......-.. def. 61,809 


V. 100 


» p. 1081. 


Canadian Westinghouse Co., Ltd.—Dividend Increased 

A dividend of 6% has been declared on the $4,376,600 stock, payable 
Jan. 10 to holders of record Dec. 31. This compares with 1% three and 
six months ago and 144 % from April 1912 to Jan. 1915.—V. 100, p. 1170. 


Capital City Gas Co., Montpelier, Vt.—Stock.— 

The company has been authorized to increase its capital stock from 
$50,000 to $100,000 (par $50) to provide for $46,500 outstanding notes 
and supply working capital. 


Cerro de Pasco Copper Corporation, N. Y.—Bonds.— 
The 10-year 6% Convertible gold bonds, due Nov. 1 1925, are authori- 
tatively described as follows: Amount authorized and issued, $10,000,000. 
Dated Nov. 1 1915. Denom. $1,000. Interest M. & N. in N. Y. City 
Convertible after Nov. 1 1917 into stock of the company at 30, i. e., each 
A bond becomes convertible into 33 1-3 shares of stock. Callable, 
in whole or in part, after Nov. 1 1917 at 105 upon 90 days’ notice, subject 
to the conversion petvilege, which may be exercised within the 90-day 
od. Trustee, Columbia Trust Co., New York. Sinking fund to retire 
© bonds is one-third the net earnings after paying interest charges, with 
a minimum of $1,500,000 annum. Should the stock sell at 35, the bonds 
ould oall at 116.66, and if at 60 should bring 200. See also V. 101, p. 


Chino Copper Co.—Dividend Increased.— 
A dividend of $1 has been declared on the stock, payable Dec. 31 to hold- 


ers of record Dec. 16. This compares with 75c. Sept. last.—V. ms 
1630, 450. ’ oe ee ae 


Cleveland-Cliffs Iron Co.—Oversubscribed.— 
The $1,050,000 collateral trust 6s described in V. 101, p. 1809, have been 
largely oversubscribed by the shareholders at par and int.—V. 101, p. 1888. 


Colt’s Patent Fire Arms Mfg. Co.—10% Extra Dividend. 

An extra dividend of 10% has been declared on the $2,500,000 stock in 
addition to a regular quarterly distribution of 244%, both payable Dec. 31 
to holders of record Dec. 15. Regular distributions at the rate of 6% p.a. 
have been made for several years quar. Jan.1. In Oct. 2% andin July and 
April 1915 214% extra disbursements were made, also in Dec. 1914; from 
Jan. 1 1913 to Sept. 1914, 1% extra was disbursed quarterly, and in July 
and Oct. 1912 % of 1%.—V. 101, p. 925. 


Consolidated Electric Co.—Guaranteed Bonds.—E. W. 
Wilson is quoted as saying: 

The Consolidated Electric Co. bonds are secured by a first mortgage on 
the physical properties of what were formerly Central Oakland Light & 
Power Co., Consumers’ Light & Power Co., Equitable Light & Power Co., 
South Side Light & Power Co. and Yerba Buena Station lease. There 
are $143,600 underlying bonds of the Central Oakland Light & Power Co. 
and $100,000 underlying bonds of the Consumers’ Light & Power Co. 
However, a similar number of the bonds of the new company has been set 
—_ 4 ene iq me addition to the f ~ mortgage above referred to, 

soav able year contract to 4 

co-Oaicland Terminal Ray urnish power to the San Fran 

© new company is a going concern with good income, with good physi- 

cal properties and with good prospects. In addition, these bon ore gust 

anteed by the Great Western Power Co., both principal and interest, and 

that company joined in the execution of the trust deed. A sinking fund 
will begin in 1920. Interest is payable J. & D.—V. 101, p. 698, 52. 





Consolidated Gas Electric Light & Power Co., Balti- 
more.—Notes Called—Stock Underwritten.—All the $2,500,- 
000 5% 2-year Convertible Notes of March 1915 have been 
called for payment at par and interest on Jan. 7 at Alexander 
Brown & Sons, Baltimore. See adv. on another page. The 
right to convert these notes into common stock at $115 a 
share terminates on Jan. 3. 


An underwriting syndicate composed of Alexander Brown & Sons of Balti- 
more, Jackson & Ourtis of Boston and Aldred & Co. of New York, has been 
formed to take care of the stock provided to meet the notes which may 
not be taken by the noteholders. 

Dividends at the rate of 7% per annum are paid on the common stock, 
and it is understood that earnings available for dividends amount to ap- 
proximately 13% on the common stock.—V. 101, p. 1630, 1191. 


Corn Products Refining Co.—Suit Ends.— 


The long-pending stockholders’ suit attacking the merger of 1906 with 
he Corn Products Co., &c., came to anend on Dec. 9, when George F. 
Harding, who as one of the original plaintiffs had appealed from the decision 
of Judge Geiger, dismissing the bill, agreed to accept the terms of the plan. 
D tion of this suit, it is stated. does not affect the status of the Fed- 
eral Government's suit, alleging violations of the Anti-Trust laws, which 
is to come before the Federal Courts in New York next month. (V. 96, p. 
718; V. 100, p. 1081, 904, 996).—V. 101, p. 1467, 1094. 


Crawford Locomotive & Car Co., Streator, Ill.—Sold. 
The company’s plant at Streator, Ill., was sold at foreclosure sale on 
Nov. 25 to Receiver J. E. Sanders and E. H. Bailey and H. W. Lukins 
of Streator for, it is stated, $95,000. Having defauited payment of inter- 
on $300,000 bonds, the company was placed in recetverule on Sept. 25 


Detroit Ice Co.—Guaranteed Bonds.—The Tillotson & 
Wolcott Co. is offering at par and int. $190,000 lst M. 6% 
gold bonds, guaranteed principal and interest by the People’s 
Ice Co. (V. 98, p. 241). Denomination $1,000. 


Dated Nov. 11915, due $25,000 each Nov. 1 from 1916 to 1920 incl., 
but red. on any interest date at 102. Principal and interest tn € & N.) 
ayable at Security Trust Co., Detroit, trustee. _Tax-free in Michigan. 

ata from David A. Brown, Pres. People’s Ice Co., Nov. 15 1915. 

The Detroit Ice Co. was organized in 1915 in Michigan to acquire the 
propesty of the a ay | Cold Storage Co., Detroit. ts capital stock is 
owned y the People’s Ice Co., which company has unconditionally 
anteed, by endorsement on each bond, the principal and interest of the 
bonds. The property consists of a modern four-story, steel and concrete, 
stone-front building, fronting 110 ft. on Congress St., Detroit, with an 
average depth of 138 ft.; capacity 200 tons of artificial ice a day, which we 
purpose to increase to 250 tons. Investment over $300,000, the real estate 
alone being worth $75,009. é 

The People’s Ice Co. is supplying about 60% of the ice consumed in 
Detroit, operating over 225 wagons and serving 60,000 familes and business 
houses. Our total producing Capacity. of both natural and artificial ice, 
is over 200,000 tons 7 year. he company’s total assets on Oct. 1 1915 
were $1,633,192, and its annual net earnings have increased from $64,175 
in 1911 to $157,758 last year. We anticipate earnings in 1915 of $175,000 
(2 months estimated). Securities outstanding, Ist M. bonds, $355,000, 
less retired $75,000, $280,000; capital stock, common, $389,360; pref., 
$100,000, incl. $10 in treasury. 


Detroit Pressed Steel Co.—Pref. Stock.—G. G. C. Flin- 
termann, Philadelphia, is offering at 101 and divs. $250,000 
7% sinking fund cumulative preferred (p. & d.) stock (par 
$100, dividends Q.-J.), due in full, without option, Jan. 1 
1931 at par and divs. A circular shows: 


A Michigan corporation manufacturing a miscellaneous line of heavy 
teel stampings for domestic consumption, wholly independent of the war. 
Capitalization. 


Authorized. Issued. 

lst M. 6% bonds, $8,000 
1916, balance April 1 192 $75.00 
PRE CnkG6 biden edendcdunddhoGpenenspseanpen 400, 90,900 
Com. stock, representing 100 cts. on the $, paid in cash_.250,000 209,100 


Beginning July 1 1916 there must be paid to the Union Trust Co., Detroit, 
as g fund trustee, sums equal each year to 5% of the outstanding pref. 
stock for redemption of same (if not purchasable by tender) by lot, or asa 
whole, at the potty B i ys Prior to and on July 1 1923 at 105; year 
1923-24 at 106; year 1 -25 at 107; year 1925-26 at 108; year 1926-27 at 
109; July 2 1927 to Dec. 31 1930 at 110. All outstanding pref. stock must 
be paid off, without option, Jan. 1 1931, at par and dividends. The pref. 
stock shall not be increased beyond the authorized $400,000, nor its hts 
altered; nor the bonded debt exceed $150,000 without the concurrence of at 
least two-thirds of the pref. and common stock. In case of 60 days’ default 
on the pref. dividend the pref. stockholders have vou Bower until default is 
cured. The current assets must at all times equal 50% of the pref. stock 
outstanding. Fixed depreciation charge on building % of 1% monthly 
and on equipment 1% monthly. : 
Earnings for 12 Months ending Sept. 30 1915. 

(After establish reserves for bond interest, patents and depreciation.) 
Earnings available for pref. stock dividends, after above charges-__$130,788 
Dividend requirement for year on entire $390,900 pref. stock 

issued (of which $250,000 is now offered) -_...........-.----- 27.363 

$103,425 


Dit cpiendhaneteten iy eteenenaeessennhinenagsnakaawd 

Directors.—H. B. Hoyt (President), V.-Pres. Union Trust Co., Detroit; 
C. H. L. Flintermann (Vice-President), De Witt H. Taylor, K. B. White, 
R. F. Flintermann, E. B. Caulkins, J. Walter Drake, Pres. Hupp Motor 
Car Co., all of Detroit. 


Donner Steel Co., Buffalo.—Successor Co.— 

This company was incorporated under New York laws on Dec. 8 with a 
capital of $5,000,000. half of which will be preferred and half common stock, 
to take over the business and property of the New York State Steel Co., 
Buffalo, N. Y. (V. SS. D- 1595), recently Meet by William H. Donner, 
President of the Cambria Steel Co., for $2,750,000 (V. 101, p. 1811). It 
is said that $2,500,000 Ist M. bonds willl also be authorized. It is thought 
in some quarters that Mr. Donner intends to develop this property and 
leave the Cambria Steel Co. to the new controlling interests. See that 
company above. 


Electric Boat Co., N. Y¥Y.—£ztra Dividend.— 
See Submarine Boat Corp. below.—V. 101, p. 530, 451. 


Equitable Illum. Gas Light Co. of Phila.—Bonds Called 
—Two hundred and sixty-four ($264,000) Ist M. bonds 
dated Feb. 1 1898, for payment at 105 and int. on Jan. 1 
1916 at New York Trust Co., 26 Broad St. The numbers 
will be found in our advertising columns.—V. 97, p. 1736. 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Stock Inc. 
The stockholders were to vote Dec. 8 on increasing the company’s com- 
mon capital stock from $1,500,000 to $2,600,000. The $130,450 outstand- 
ing preferred stock was retired last July at $110 and dividends, so that all 
referred stock is now in the treasury. The proceeds of the new stock, it 
s said, will be used for betterments, &c. The ‘Syracuse Post’’ says: 
‘With its plant capacity more than doubled by additions recently completed 
or now in course of erection, the company plans to produce approximately 
10,000 automobiles during the manufacturing year beginning about July 1 
1916, compared with about 3,800 during the preceding twelve monte. 


During the coming calendar year 8,200 Franklin automobiles are to be 
built, focurding $2 a definite schedule of operations already prepared.” 
oY . » D.- 


Great Western Power Co.—Guaranteed Bonds.— 

See Consolidated Electric Co. above.—V. 101, p. 1888, 1555. 

Gulf States Steel Co.—Statws—sStock.—Charles H. Jones 
& Co., New York, specialists in this company’s shares, both 
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common and preferred, call attention by, advertisement on 
another page to the company’s improving prospects, the 
property being unbonded except for $289,000 Ist 6s on its 
ore deposits. The firm say: 


The company's roperties include blast furnaces, open-hearth steel plant, 
blooming mill mill, merchant mill, wire mills, e shop, &c., at 
Alabama City, Ala., and also coal mines at Altoona and Virginia, Ala., 
and iron ore mines at Shanno mn, Ala. Its products are bar wire, gal- 
vanized wire, wire fencing, bar steel, billets, rods and wire nails. 

The capitalization em races: (a) "Capital stock issued (1) 7% cumu- 
lative first ggg stock, $1, + wei 000; (2) 6% non-cumulative second 

referred stock, $3,107, 069, and (3) common stock, $3,284,308; total, 
7,651,377, in $100 shares, all held in a vot: trust expiring Dec. 1 1918. 


(b) B Bonded debt, $289,000 Self Fluxing Ore & Iron Co. Ist M. 6% bonds of 
1913, due Jan. 1 1943, covering the ore pro ay Aya There is no float- 
e 


ing debt, the above bond issue being the o 
@ management is capable and cousarvasive {the President being 
James Bowron, formerly. ice-President and Treasurer of the Tennessee 
Coal Iron & RR. o.]. The earnings have been invested in improvements 
in ite and cells in ways to insure increased future net earnings. 

he net earnings for 1915 are in an amount sufficient to cover dividends 
on all three classes of stock. Prospects for the future are exceedingly 
bright. Additional new equipment insures augmented output. It is un- 
derstood that the company is completely booked up with orders for a — 
time ahead and the indications are that net earnings for the comin 
will be at least double those at resent. The first pref. stock has di Kites of 
accumulated since Nov. 1 1913. The 2d pref. stock is convertible into 
common, share for share, at the option of the holder. See full particulars 
in V. 10i, Pp. 128, 776. 


Hercules Powder Co.—4% Ezira Common Dividend.— 
An extra dividend of 4% has been declared on the $7,150,000 common 
stock in oo on to the regular quarterly 2%, payable Dec. 24 to holders 
of record Dec. 15. 
—1913— 1914 
Sept. Dec. Mar. June. Sept. Dec. 
Res 1% 14 1% 1% 1% 3% 
ae 101, p. 171, 1467. 


Homestake Mining Co.—E£ztra Dividend.— 

An extra dividend of $1 has been declared on the stock in addition to 
the regular monthly 65c., both payable Dec. 27 to holders of record Dec. 10. 
The same amount was paid in Dec. 1913 and 1914.—V. 100, p. 1346. 


Houston Oil Co. of Texas.—Called for Payment.— 

One hundred and twenty New Series Timber certificates issued under the 
Kirby Lumber Co. contract dated Aug. 1 1911, will be paid on Feb. 1 1916 
at par and int. at yo’ ng Trust Co., Baltimore, or the Chase National 

Bank of New York 101, p. 1889, "1710. 


Hupp Motor Car Corporation.—Plan A pproved.— 

The stockholders of the old ry oe of on Dec. 2 a gaye the plan of re- 
financing under which the assets and business wil transferred to this 
corporation. The officers will remain the same. See V. 101,p.1810, 1717. 


indiana Lighting Co.—Change in Control.— 

H. Geist of Philadelphia has pupmesed control of the compan 
iter subsidiary , General Service Co. He already was President an 
control of the Northern Indiana Gas & Electric Co. (V. 95, p. 484; V 
p. 1541). Compare V. 95, p. 542. 


Ingersoll-Rand Co., N. Y.—£ztra Common Dividend.— 

An extra dividend of 10% has been declared on 7 $8,469 a the common 
post. peyalte Dec. 29 to holders of record Dec. 17. The co y has 
ng 5% annually on Apr. 30 since 1910 and both in Nov. O11 and 





Dec. 


t. 
Sep : 
4 


Mar. Fu" 
2 


and 
held 
- 98, 


Rey e913 5 paid 25% in stock.—V. 100, p. 1352. 
International Mercantile Marine Co.—Deposits.— 
The pref. stockholders’ committee, James N. Wallace, Chairman, 


announced on Dec. 6 that 343,994 shares (more than 66 
had been deposited under agreement of Sept. 21 1 
posits expires on Jan. 3. See V. 101, p. 1889, 18 


Notice to Common Shareholders.—The "Platten committee 
gives notice that an investigation of the affairs of the com- 
pany is now in progress, and in view of the urgency of the 
situation the committee urges that holders immediately de- 
posit their common shares with the U. 8. Mortgage & Trust 
Co., 55 Cedar St., N. Y., as depositary. No deposits will 
be accepted after Dec. 15 1915 except by consent of the 
committee and on such terms as it may impose. Compare 
V. 101, p. 1889, 1811, 1717. 


International Nickel Co.—To Decrease Par.— 
The stockholders will shortly be asked to vote on dec 
value of the com. stock from $100 to $25 per share.—V. 101, p. 1 oa 402. 


International Steam Pump Co.—Plan U pheld.— 
an e Julius Mayer in the Federal Court, N. Y. City, on Dec. 9 con- 
the report of Special - et Abraham 8. Gilbert as to the propriety 
in upholding the reorganization plan 
AAR 101, B.S 5 a? as against the ritieiame of the preferred stock com- 
m 


Pp 
(Business, it is 01) continues hea 4 B indirectly due, in part no some, 8 to 
war conditions, though no additio: war orders, it ‘is stated, have been 
placed.—V. 101, p. 1889. 


Kennecott Cunper Corporation, N. Y.—Report.— 
See report of Braden Copper Co. on previous page.—V. 101,p. Pr888. 1811. 


G. 8S.) Kresge Co.—Sales.— 
915—November—1914. Increase. 1 Mos.—1914. Increase. 


$1, 912,862 $1,409, aio $503,652 sit. 599, 396 $13,497,513 $4,101,883 
—V. 101, p. 1889, 171 


Lee Tire & Rubber Corporation, Conshohocken, Pa. 
—Stock Offered.—Hornblower & Weeks and White, Weld & 
Co. are offering stock of this new company for subscription 
at $50 per share subject to allotment. 


The company is to be formed under the laws of 
to take over the property, assets and business of the 
of Pa., wi Poeo, located at Conshohocken, Pa. The New York company 
will have 150,000 shares of stock authorized and 100, n'y outstanding, with- 
out par value, and it will be controlled and mana by the old officers, 
including Pres. Albert A. Garthwaite, V.-Pres. ~~ J. Watson of N. Y. 
City, Sec. Samuel Wright, Treasurer H. C. me. 

— ut of Tires—Number of Tires. 

1910. 1911. 12 191 1914. 1915 sone Mos.) Total. 

1,503 11,343 59. 746 113, 410 135 ,863 484 ,484 
Results for 10 Months ending Oct. 31 1915 and Estimate oy Year 1915. 
Net sales, $2,794,025; net profit $457,914 
Deduct: Net’ interest Pus édadues ésatdeathdendeddcasabiat 439 


pO EE eS ee A a NE a $412,475 

The estimated income for the full year is $592,952 before interest charges, 

while within the next two years it is believed the company will earn at least 

$1,000,000 net, due to increase in output. 
Balance Sheet for Proposed New Company (Total Each Side $2,939,524). 
pean and notes receivable, 
'$1,435,379 
8,858 


Bho t feet, stock 


on the foreclosure suit, 


robably) N. State 
ee Tire & Rubber Co 


urrent assets: Cash, $127, 247; 
pane 4, 456; pit items i ne Si aU Se 





La Belle Iron Works.—Bond Sale.—The company has 
sold to Lee, Higginson & Co. $3,500,000 1st M. siakine fund 
we bonds, ‘due 1940. 


ny, it is stated, has arranged to retire the existing 1st M- 
$1, BBO, 000. % bonds, making the new bonds a first mortgage on the entire 
property. See V. 101, p. 1373, 1631. 


or November 
os.—1914 Increase. 
$4,137, 211 $550,038 


McCrory Stores Corporation. Sales 


1915—November—1914. | sa. 
$464,295 $381,179 7383, T16 34, 687,24 249° 
—V. 101, p. 1275, 850. 


Marquette Cement Mfg. Co., La Salle, Ill.—Stock.— 
The stockholders on Nov. 23 voted to increase the capital stock to 
$3,000,000.—V. 95, p. 1476. 
Menominee (Mich.) Water Co.—City’s Offer Accepted.— 
See ‘‘Menominee, Mich.,’’ in ‘‘State and City”’ Dept., also V. 101,p. 1717 
Midvale Steel & Ordnance Co.—IJmprovements, &c.— 
Cuban Ore Deposits.—An official statement put out on Nov. 8 
regarding the improvements and additions now in progress, 
to cost over $6,000,000, follows: 


Manufacturing Facilities.—A month ago extensive additions and improve- 
ments were authorized by the subsidiary com es, chiefly as a 
At Worth Brothers Co, plant, Coatesville, Pa.: 


(1) — 50-ton eo ae furnaces, capacity 180,000 tons of 


ingots per y yeon 5 ae FES eee Pe ae $1,250,000 
£2 2) Blooming ty S00 SS) tone Der ear, to cost... 500, 
3) Two ew w. "oa power for above 200,000 


At Nicetown Steel Co., Nicetown, Phila: ‘Additions to equip. 430,000 


Within the week further extensive wy and improvements 
have been authorized, <? principal — Any: (1) At Worth Brothers 
Co. ee One 500-ton b last a ye te th a yo of 175,000 tons of 
pig per year, together with yard and pment sufficient for 
an additional blast furnace, which will pe proba iy be authorized early next 
year; a machine shop forging department, consisting of one 2,500-ton and 
one 1,500-ton ye gy press and ead draw ——— and installation of 
8-inch, 12-inch and 15-inch bar mills, a steel tire department and a rolled 
steel wheel department. (2) At Midvale, important additions to the ma- 
chine shop equipment to increase ca ty, so as to enable us to handle 
orders recently taken from the U. bg A gg for heavy ordnance, 
such as 14-inch and 16-inch . 70 feet in le 
The total expenditures will be in excess of $6, 
Cuba Ore Deposits.—It is also announced that the “Midvale Steel & Ord- 
nance Co. has acquired all of the capital stock of Buena Vista Iron Co., a 
pa meg my owning ae es ore d ts in Cuba, adjoining properties 
owned by the U. 8. oe eos me on and the Pennsylvania Steel Co. 
It is eothuated that thts Fo. oy contains 300,000,000 tons of oR. nt oma erg 
iron ore. This a sition w lace the steel-making subsi % 
the Midvale Steel = and Wort a oe Co., in a stro tion, ond 
will enable the company to proceed with the extensive additions contem- 
plated at Coatesville, with full assurance of a supply of raw materials on 
a basis which will enable them to compete on even terms with any producer. 


Stock Holding.—Recent stock list is reported to show the 
leading stockholders as follows: 
Marcellus Hartley Dodge. -.-93. 800 | Chas. D. Smith 


DE a. acpcaesaad 93:906 | T Chadbourne Jr_....--- 37,810 

Flor Bullard & Smith.._--_- 56.900 Wellcas Mettler 2 227- 5, 
rE peters aidan iar 42°084|S. M. Vandain.....--..-...- 31/906 
sf A. Rockefeller_........-- oe. 006 | John D. Ryan__.........--- 29,900 
Ht a I ote 6003: Wit cucs os sone 29,000 


mparison with the te na of Oct. 15 is said to show that Mr. Baie 
had reduved his holdings from 439,000 to 93,800 shares.—V. 101, ll 


Nevada Consolidated Copper Co.—AE£zira Dietdiintine 
In connection with the regular dividend of 37c. an extra 12\%c. has 
been declared on the stock, payable Dec. 31 to holders of record Dec. 16. 
—V. 101, p. 452, 1632. 


New York State Steel Co.—Successor.— 

See Donner Steel Co. above.—V. 101, p. 1811. 

Northern Indiana Gas & Electric Co.—Alliance.— 
See Indiana Lighting Co. above.—V. 98, p. 1541. 


Morthwestern Elec. Co., Portland, Ore.—Zarns., &c.— 


iod— Gross. Bp Saag Net Prof. Int. (Net). Bal., Sur 
MonthotOct. 1915 $57,591 25,86 $31,728 $15,801 $15. 927 
Yr.end.Oct.31°15 5.587.200 2 60 326,431 200,573 125.858 


E. H. Noilins & Sons and Harris Trust & Savings Bank have bought an 
eae $200. 000 of the bonds, making the total amount outstanding 


2 See V. 100, p. 2090, 2014, 1083.—V. 101, p. 776. 

Nyanza Mills of Woonsocket, R. I.—Stock Increase.— 

The company has increased its capital stock from $600,000 to $1,000,000 
and offers stockholders of record Nov. 22 the right to subscribe until 
Dec. * - the additional shares at par on a basis of one share for every 144 
shares h Subscri ig are payable in full Dec. 16 or 20% Dec. 16, 
40% March 26 and 26% A 6. 

Ohio State Power Co., Fremont, O.—Bonds.—Clarke & 
Co., Chicago, are offering at par and int. $700,000 Ist M. 
6s of 1915, due June 1 1935, but callable at 105 and int. 


Penn oo Light & Power Co.—Bonds, &c.—Robt. 
Glendinning & Co., Phila., recently offered, at par and int., 
$100,000 First & Consol. Mtge. 50-year 6s of 1913. 

Authorized issue, $7,500,000; now outstanding, $1,910,000; reserved to 
retire first mtge. 5s, now ‘closed mtge., gee reserved for hs toon 
ments, improvements, extensions, &c., at 85% of actual cost of same an 


and 
only when net earnings applicable to this issue are in eucens ¢ 150% of al 
nt. charges on bonds outstanding and to be issued, $2,9 


Earnings.—For year ending Oct. 31 1915: 


Year ending— stM.Bd.Int. Oth.Int. Bal. 
Oe. SE aeiiinananas ss4i° “335 sat ‘i72 “$143, 525 $112,649 $128: 298 
Dec. 31 1913....... 763,901 2,898 144,2 55,227 123,446 


Compare V. 96, p. 493. —W 100- D. 1516. 

Penn Marine & Ordnance Castings Co., Inc.—Pro- 
posed Merger.—This company, whose 200,000 shares, of no 

ar value, are dealt in on the New York curb “when as and 
if issued,’’ was incorporated at Albany, N. Y., on Dee. 6. 

Circulars issued by Frazier & Co. and Crawford, Patton 
& Cannon, N. Y. and Phila., say in substance : 


Is being formed to acquire the stock of the Penn Steel Casting & Machine 
Co. of Chester, Pa., and the Baldt Steel Co. of New Castle, Del., which 


companies now own and operate two modern s cast: planis with 
e shops, EEes = shone. } pores houses, &c., covering about 51 acres, 
both plants belug loce ted on the Delaware River at deep water. Will do 


a general castings poem cel including gun mounts and sundry gun 
parts. marine castings, propeller wheels, anchors, &c., cylinders, gears 
ydraulic machin for shrapnel — powder presses, locomotives 
general railway and other Soo 000" ax 
Authorized stock issue, 200 deere; present issue, 40,000 shares. 
No other securities are outstanding either in) bonds or preferred stock and 
none can be isst .4d without the gonesss of two-thirds of the pot ~ FO, 
Transfer office, Guaranty Trust Co. Registrar Bankers Tr. Co.,N.Y. 
The subsi companies were AY of to show, after depreciation for this 
oer ane Se bees ben yeas, very Se ‘actory net pow ng pho XT capital 
presently to be issued, and are now at the rate of about ,000 
per annum on the new capital (which 2 Cees about $2.000,000 of’ net 


and 





ie Hn En and eq uipment, $674, 209: furniture, &c., $7. g MERE ee” 1,094,988 
ns I, OO ee hee. emu nslnameas 00,300 
e OF iffsets -—Accounts ».,able and accruals____..........._... 117,758 
hea rr Depreciation, $142,178; adjustment of tire claims, 188.178 
Gapieal stock, 100,000 shares of no par value__--------....-.. 2,633,591 


assets), or one plus, r.. ee a the actual 
replacem: ue p> us net quick assets, excl , trade- 
* marks, good-will, . is in excess of $2,075, 000. ia petente 
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e directors will instude. om others: Harvey D. Gibson, Vice-Pres. 
canes Nat. Bank, N. Cit: irector Hale & Kilburn Co.; H a. 
ler; J. E. Richards, Vics. Pros, West End Teast Og.. Selle; ey 
(Pres.); Walter 8. Ser; Ivers 8S. Adams; ©. Ferris Jameson; 

F. Wilson Prichett, Frazier & Phila.; L. L. Dunham; Alan L. Corey; 
Ernest du Pont; Charles bay “Day & Zimmermann, engineers, Phila.) . 


People’s Iee Co., Detroit. ——Giaranty, &ce.— 
See Detroit Ice Co. above.—V. 98, p. 241. 


Phelps, Dodge & Co., N. ¥.—£zira Dividend.—An extra 
dividend of 3% has been declared on the $45,000,000 stock, 
in addition to the omg quarterly 244%, payable Dec. 30 
to holders of record Dee. 18. 

Exira Dividends (Additional Pa per annum) (2% ‘Re Q.-M.) 


1909. 1910. 1911. 1912. 1913. 
2 2 2 5 6% Mar., 1; Junk. Sept. & Dec., 3 
—V. 101, p. 850. 


Pierce Oil Cosperation.-~ Sieh Consertible Notes.— 

The co any ha contracted tp sell $2.000,000 S-yeer 6% converti- 
ble notes (V. 101, vei has called a meeting of its shareholders for Dec. 
23 at ‘tichwiond, a. to vote, on to $33,000 increasing the maximum authorized 
capital stock from $30, 000,000, in shares of $25 each, all 
common stock; (b on ee viee 2.500, 000 of the new stock to provide as 
fer as necessary fur the conversivil OF $2,000,000 5-year 6% convertible 
gold notes; (c) tes: (c) authorizing the sale, &c., of the remaining $500,000 new 

times and upon such terms and conditions as the board of 
owas may determine. 


Earnings.—An official circular is quoted as saying in ees: 


The recent oat ae’ of the business has created the need for enlarg 
facilities and it ieved —— will + aaa in increased earnings po 
on the new no 


to many times the yy 
t oo carina for the current fiscal year ending Dec. 
31 will exceed $1,500 ‘000. educting $600,000 interest on the $10,- 
000 6% convertible Te. ene hi there would remain over 
900 000 available for dividends on the $13,857,500 stock outstanding. 


terest charges are figured on $1 0.000.000 notes for this year, as no inter- 
est will be due on the $2, > mal issue before next year, when 
i gaeewens charges abe eae to $720,000. Compare V. 101, 


Pocahontas Navigation Co.—Bonds Called.— 

Five hundred and fifty-four ($554,000) Ist M. 6% bonds dated March 
1915 have been drawn for redemption on Jan.8 1916 at 50278 and interest 
at Commercial Trust Co., Philadelphia, trustee.—V. 100, p. 906. 


Poole Engineering & Machine Co. (of Del.), Baltimore. 
—Stock Offered.—Middendorf, Williams & Co. and Poe & 
Davies, syndicate managers for a group of New York and 
Baltimore bankers, offered last week at 95 $1,000,000 of the 
$3,000,000 ‘‘full paid’”’ stock, par value $100. Circular shows: 


Capitalization.—$3,000,000 (30,000 shares) full paid and non-assessable 
capital stock. Owns all of the capital stock of the Poole Engineering & 
A’ Co. P51, Maryland, subject to $500,000 First Mortgage bonds 
Dp. 
bi igest of Statement by Pres. S. Proctor Brady, Balt., Nov. 16 1915. 
Business established in 1843 and has been in successful and continuous 
eration to date, having over 1,600 customers, many of whom are among 
the largest organizations in this country. The business is in the hands of 
experienced and ——— men, some of whom have been with the company 
for more than 35 y and also of expert ordnance men, among whom are 
A. 8. — ond Frederick Millhouse. One of the largest customers is 
the U. Government, for which we have made mortars, guns, gun car- 
riages declan built the tort 25 disappearing carriages for 10-inch coast 
defense guns—the contracts for which amounted to over $1,000,000), 
caress racks, paths, machinery for coast defense and naval guns. We have 
at the present time contracts for a large quantity of special machinery for 
battle: ips now building. 

Plant is located at Woodberry, a portion of Baltimore City, on a tract 
of land of about 20 acres on the Pennsylvania RR. The proving ground 
and loading station, occupying about 350 acres, is located at ee fon 
about 15 miles from Baltimore, on the Pennsylvania RR. We are 
at the present time to turn out in large quantities 3-inch, 6-inch and each 
shells, also one-pounder semi-automatic guns and shells. The general 
equipment has been greatly improved and 95% of all machines which we 
are now installing will be useful to us in our regular work, after we have 
completed our war contracts, and the general capacity of the plant will be 
about four times greater than formerly. 

Our largest contract, which amounts to over $12,000,000, is for one- 

pounder shells, for which our plant is particularly well equipped. Our gun 
contract is for ‘one-pounder semi-automatic guns, and now well under way, 
some of the guns having already been tested and accepted by the buyers. 
Our other contracts are for 3-inch and 6-inch high explosive and 12-inch 
shrapnel. We have now in hand contracts aggregating $17,785,000, on 
which we estimate a net profit of over $3,000,000, and in addition ‘our 
company is running at 100% capacity on its regular orders, with excellent 
oe gga for along time tocome. The net profits of $3,000,000 are figured 

y us after entire cost of new machinery and additional plant (which we 
estimate at $500,000) have been cared for.—V. 101, p. 1890; V. 99, p. 541. 


Ray Consolidated Copper Co.—Dividend Increased.— 

A regular quarterly dividend of 50c. has been declared on the stock, 
payable Dec. 31 to holders of record Dec. 16. This compares with 37 % 
cts. last September.—V. 101, p. 1632, 1718. 


Reed & Prentice Co., Worcester, Mass.—Control.— 

A syndicate headed by Robert F. Herrick has, it is stated, purchased 
all or most of the common stock (par value $750, 600) at a price said to be 
about $100 a share. The following directors have been elected: Robert 
F. Herrick, Malcolm Donald, Robert C. Morse, Henry P. Kendall and 
George C. ‘Lee of Boston; Frank A. Drury, Homer Gage and Albert E. 
Newton of Worcester. The new officers are: President, Robert F. Herrick; 
Vice-Pres., and Gen. Man., Aibert E. Newton; Treas., Jeremiah J. Mackin. 
There is said to be $3 50 of accumulated dividends on each of the ($1,250,000) 
7% cum. pref. shares.—V. 98, p. 917. 


Riker-Hegeman Co., N. Y.—Meeting Postponed.— 

The stockholders’ meeting called for Dec. 6 has been postponed until 
Dec. 14. Vice-Pres. H. 8. Collins is quoted as saying that ‘“‘of the 49% 
of common shares in the operating company [which are not owned by the 
Corporation of Riker & Hegeman Stock, the pref. shares having no voting 

power], between 85% and 90% have handed in proxies in favor of the con- 
volidation plan. To my mind this does not look like any big protest 
against a consolidation.’’ See V. 101, p. 1718, 1632. 


Rockford (Ill.) Gas Light & Coke Co.—Suale of Guaran- 
teed Bonds.—Bioren & Co., Philadelphia, together with 
E. B. Smith & Co., this week purchased from the American 
Gas Co. $1,021,000 of this company’s First Ref. & Consol. 
M. gold 5s, due 1959, and have re-sold at 9614 and int. 
A circular shows: 

Dated March 1 1909 and due March 1 1959, but callable at 105 and int. 
Interest M. & 8. Denom. $1,000c*. Tax refundable in Penna. Trustee, 
Central Trust Co. of Ill., Chicago. Unconditionally guaranteed as to 
principal and interest by endorsement by the American Gas Co., ae 
Owns entire cap. stock and has managed pro y for 

These bonds are authorized in aanonint of $2, ,000, of which 600, 90.000 
are reserved to retire an equal —— of underlying bonds; $1,021 ,000 are 
atten fon pe po pod od g670 e are reserved for future extensions 

0 6 actual cost an when t e net earni 
all interest charges, ees the bonds oraposet te to be be aad P's A direct | an 


mortgage on the entire rty, subject to onl $600. 000. oy cothenit s 
in = 5s, to pay which $ 00. of these bonds pe. reserved 4 


the cal. year 1915 (Nov. and Dec. estimated) the net 

et a ya has re ae HO Sa 
n 

$5105 ,050; balance, moo, surping, | $72, 333. Piped on these $1,021, nds to 

special Act of the lilinols Lexiskature Fels’ oo 18a 


ture Feb. 22 1861, i yo Ay es etae 








out competition in city of Rockford, Ill. Rockford, with a population of 
pe» Daa , is a substantial manufacturing city and the only 

ter available for a rich cultural community ageregnting a@ greater 
population than its own.—V. 97, p. 1206. 


Rocky Mountain Fuel Co.—Proposed Merger.—The 
Denver (Colorado) ‘‘News” says: 


Plans for a merger of 41 coal-producing companies, with $25,000,000 
capital stock, including all the coal mines of the State, except those belong- 
ing to the Colorado Fuel & Iron Co., were proposed Nov. 29 by Charles 
Brown of Henry L. Dohert rty & Co. of New York, and submitted to all the 
operators for their approv: The proposed merger depends for its success 
on such coal-producing companies as the Rocky” Mountain Fuel Co., the 
Victor-American Fuel Co., the National, Moffat, Oakdale and Huerfano 
Coal companies and others. All the companies which desire to enter the 
merger may do so on even terms. In order to place all on the same 
those who have no funded debt will be requested to issue bonds in the same 
ratio of value as those which have availed themselves of this form of financ- 
ing. It is estimated that the saving in overhead expenses in the 73 mines, 
under the proposed plan, will approximate from $2,000,000 to $2,500,000 
a@ year over and above the present margin of profit and without advancing 
the price to the consumer. The aggregate yearly production from the 7: 

€s, under the proposed nage, would be approximately 7,000,000 tons, 
as against 5,085, 000 tons for 1913. 

ohn C. Osgood, President of the Victor-American Fuel Co., said: 
“T have returned “pd the East and have not had the opportunity to go 
thoroughly into the merger. I will say, however, that I believe 
in a merger such as ‘on vocated more than a year ago. The present plan 
is worthy of consideration by every one interested.’’ 

It is understood that the Rocky Mountain Fuel Co. and several of the 
smaller companies favor the wt of centralizing their efforts in re-establish- 
ing the coal byt of the 

Of the $25,000,000 capital Sak, $5,000,000 will be preferred. A com- 

prehensive plan of valuation is being prepared, which will assist in —s 
Phe relative values of all the plants. The merger company will pay 
for all stocks of goods in company stores and other supplies on hand. 
For the first year the following operators and bankers are suggested as 
ble members of the board of directors: M.D. Thatcher, A. V. Hunter, 
ohn Mitchell, H. J. wine Lawrence Phipps, Gerald Hughes, Henry 
M. Porter, Fred O. Roof, C. GC. Parks, . Stearns, John C. Osg 
David W. Brown, Samuel M. Perry, H. Van Mater, G. W. Harris, 8. s: 
Murphy, W. B. Lewis, Frank Bulkley and George ‘Fruth 

Forty-one companies, with a total issued capital of $28, 238,000 and a 
total bonded debt of $17,000,000, are included in the roposed merger. 
an Sy own 92, 000 acres of land and lease 24,000 acres more. 
— p 


(M.) Rumely Co.—Sale.— 

At receiver's e on Dec. 9, Chauncey H. fp ephey, representing the 
reorganization committee, turned in a certified check for $2,500, for 
the assets of the M. Rumely Co. and one for “ 500,000 for the assets of the 
Rumely Products Co. and the properties were declared sold. The Advance 
Rumely Co. will be organized per plan in V. 101, p. 777, 851, 1276, 1632. 


Sharp Mfg. Co., New Bedford, Mass.—New Stock.— 

The stockholders will vote at the office, 47 Franklin St., Boston, on 
Dec. 14 on (1) increasing the capital stock by authorizing not over $600,000 
additional cum. pref. stock and $100,000 Seo stock, so as to make the 
authorized capital stock not exceeding $1,200,000 pref. and $1,300,000 
common; (2) on determining the terms and manner of disposition of the 
new stock, and whether or not the time for exchanging existing pref. stock 
for common shall be extended. The company is planning the construction 
of a new spinni 7 > -_ . 199. 000 (not 10,000) spindles, duplicating the 
present plant.— 


Sloss-Sheffield Steel & Iron Co.—E£rira Dividend.— 

In connection with the regular quarterly divided of 1% %, an extra 1% % 
has been declared on Pas, :700,000 pref. stock, payable Jan. 3 to — 
of record Dec. 18. In Jan: and Oct. 1915 dividends were paid in scri BR 
and this scrip, it is stated, will be redeemed at par and int. after Jan. 

In April and July 1915 dividends were paid.—V. 101, p. 928. 


Spring Valley Water Co., San Francisco.—Resolution 
to Issue Large Block of Water Bonds Vetoed—Sale Small Block .— 


See ‘‘San Francisco”’ in ‘State & City Department” on another page, 
and also in V. 101, p. 1906, 1573 


Standard Gas & Electric Co., Chicago.—Notes.—H. M. 
Byllesby & Co.are offering, at 91 and int., to yield 634%, 
$500,000 20-year 6% gold notes dated Oct. 1 1915, due Oct. 1 
1935, but redeemable on any interest date on 90 days’ notice 
at 103 andint. Int. A. & O., without deduction for normal 
Federal income tax. Denom. $1,000, $500, $100 and $50 c*, 
Guaranty Trust Co., New York, trustee. 


The company owns stocks, bonds and other securities of public service 
companies operating electric, gas and other utilities , Minn., Ky., 

Okla., Ala., Colo., Cal., Ark., Iowa., N. Dak., 8. Dak., Ore. ‘ Sten” 
Ida., Il. and Wisc. 

Secured by a trust agreement which authorizes a present issue of $3,750,- 
000 notes and a total issue of not exceeding $15, 000. Additional 
year 6% gold notes, beyond the present $3,750,000, may be issued on y 
provided the net earnings, after deducting the annual interest charges other 
than note and scrip interest, are 2 times the annual interest charges on 
outstanding notes, including those about to be issued and the then out- 
standing scrip. The proc of $2,500,000 notes will retire approximately 
all the company’s short maturity obligations, including the $1,778,300 
serial 6% notes due June 1 1916. 


Capitalization on Sale of These $2,500,000 20-Year 6% Gold Notes and 
— of Notes Due June 1 1916 
Class of Securit Authorized. Outstand’ g. 


Convertible 6% ate Gee Dan. 1. 1608. wenn «cacd $30,000,000 $9,793,000 
20-year 6% gold notes (incl. notes now offered) _~.15,000,000 ¢ ret 000 
6% scrip due Ps © COREG sccchathectctuneeban . Hedkaekne 9,893 


DT -ginidtimnncegdednadanendenae $0. 000 ,000 “11 Lryt 950 
ee ea 5,000,000 9,343,150 
ae Includes $750. .000 pref. stock, which has the right of exchange for 
$716,406 5-year 6% notes of the company 

The company guar arantees prin. and int. on $5,000,000 Miss. Valley Gas 
& Elec. Co. 5% nds due May 1 1922. 
Earnings for Years ended Oct. 31, after Deducting for Annual Interest on 

Funded Debt as Above. 
1913-14. 1914-15. 


CINE <n dintins dawnt dtm nines ayeateted $1,456,231 $1,513,114 
Net earnings (after expenses and taxes)__._...-.--- $1,419,368 $1,474,259 
Annual interest charge on $9,793 ,000 Rees i sneha inieien te ati cles 580 
Annual int. charges on these $2, 500,000 notes, $150,000, and on 

BL BED BUS GOFID, SUS.GO4; WOCRl nnn ccccccncccsecccnccece 


Balance, after present financing... ...............--.csce 
Compare V. 101, p. 928, 1719, "800. 


Standard Varnish Works, Inc., N. ¥.—Bonds.—S. W. 
Straus & Co., N. Y., are offering, at par and int., $500,000 
(closed) Ist M. 6% serial bonds, dated Nov. 15 1915. A 
cireular says: 


Due serially each Nov. 15 from 1916 to 1936, installments Nos. 1 & 2 
$25,000 each, Nos. 3 to 5 $50,000, Nos. 6 to 10 $60, . Principal and 
interest (M. &N. 15) payable at office of 8S. W. Straus & Co., Chi 
New York. Mortengor will pay normal Federal income’ tax 1%. 
a. $1,000 and $500. A closed first mortgage on all the land, buildings 

a ogy uipment of the company, whose three plants are located in New 
York ity, Chicago and Toronto, Canada. Mtge. trustee, 8. W. Straus. 

The New York plant covers about 10 acres, improved with a total of 33 
buildings and 13 sheds, and is located in Staten Island. one Chicago plants 
are located on Federal St. from 26th to 27th Sts., 400x97 ft., and on elds 
Ave., 37th to 38th sts., 600x165 ft. Ry value of land, buildings and 
equipment pledged under the mortg is $997,698. The company agrees 
to maintain net quick assets during t 4 life of the bonds amounting to at 
east 1}4 times all liabilities, except the bonded debt. 


248,993 
$637 ,686 


‘oO ona 
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A New York corporation with capital stock of $2,700,000, divided up 


1,100,000 preferred, $1,600,000 common. $755,200 of the preferred and 
ES ee ti of the common have been issued, making the total capital stock 
issued and outstanding $2,073,600. Founded in 1870 in Long Island City, 
N. Y., as a co-partnership. hicago branch inauguarted in 1880. Aver- 
age net annual earnings of the company for the last ten years, $273,701. 

Studebaker Corp., N. ¥Y.—New Stock Taken.— 

Common stockholders, it is stated, have taken at 110 all except 46 shares 
of the entire issue of $2,068,000 new common stock recently offered for 
subscription. See V. 101, p. 1812, 1803, 1482. 

Submarine Boat Corp., N. Y.—Initial Dividend.— 

An initial dividend of $1 50 been d on the 753,440 shares of 
stock, wae Jan. 15 to holders of Dec. 31. 

The Electric Boat Co., nearly all of whose stock is owned by the Sub- 
marine Boat Corp., has declared an extra dividend of 15% on its 76,721 
shares of stock, payable Dec. 31 to holders of record 
101, p. 1890, 851. 

Thomas Iron Co.—To Vote on Sale.— 

The stockholders will vote Dec. 30 on selling the property to 
Kackelmacker, whose option of $55 per share expires Feb. 1916 
V. 101, p. 1482, 1276. 

Thompsen-Starrett Co., N. ¥.—Pref. Stock Called.— 


The company has called for payment on or before Dec. 31 at 110 and a 
proportionate amount of the dividend at 8% per annum from Nov. 15 1915, 
at office of the Title Guarantee & Trust Co., N. Y., the entire issue ($500,- 
000) of 8% pref. stock.—V. 101, p. 1890, 1719. 


United Fruit Co., Boston.—Report.— 

See ‘‘Annual Reports’’ on a preceding page. 

New Stock.—The shareholders will be asked to vote Jan. 
14 on increasing the authorized capital stock, now $45,000,- 
000 ($36,594,300 outstanding), to some amount not stated, 
preparatory to pom Bons the shareholders $12,198,100 of 
new stock at $120 per share in amounts equal to one share for 
every three shares already held. The underwriting of the 
issue, undertaken by a syndicate headed by Lee, Higginson 
& Co., was, we understand, rapidly subscribed and has been 
fully completed.—V. 100, p. 1598, 906. 

United States Printing & Lithograph Co.—Mige.— 

The company filed at Cincinnati on Nov. 26 a mortgage made to the 
Union Savings Bank & Trust Co. of Cin. as trustee, securing an issue of 
6% gold bonds maturing at various times between 1920 and 1925. Press 


reports speak of the mortgage as if limited to $2,000,000. The pian, in 
V. 100, p. 404, contempla a $2,500,000 mtge.—V. 101, p. 1719. 


United States Steel Corporation.—Orders Nov. 30.— 

See ‘Trade and Traffic’’ on a previous page. 

English Sale of Carnegie 5s.—Cable reports stated that the 
trustees of the four Carnegie trust funds in Great Britain 
have decided to sell the $25,000,000 50-year 5% bonds of 


1951 held by them. 
The sale is made in conformit 
in order that the proceeds may 


the same day.—V. 


N. OC. 
.—See 


with the wish of the British Government, 

reinvested in English securities. These 
nds, being part of an outstanding issue of $257,300,000, were held as 
follows: $10,000,000 in the Carnegie United Kingdom's fund, $10,000,000 
in the Carnegie Trust for the Universities of Scotland, $3,250,000 in the 
Carnegie Dunfermline fund, and $1,250,000 in the Carnegie Hero fund. 
—V. 101, p. 1890, 1719. 


Utah Copper Co.—Dividend Increased.— 
A quarterly dividend of $1 50 has been declared on the $16,244,900 stock, 
yore le Dec. 31 to holders of record Dec. 16. This compares with $1 in 
une and Sept. and 75c. in March last.—V. 101. p. 1812, 1633. 


Utah Power & Light Co.—Offering of Preferred Stock.— 
A number of investment houses are participating in the offer- 
ing of the initial issue of $3,000,000 7% cumulative preferred 
stoek (pref. as to prin. and divs.). Dividends Q.-J. Re- 
deemable at option of company at 115%. Transfer agents, 
Guaranty Trust Co. of N. Y.; Registrar, Bankers Trust Co., 
New York. A circular shows: 


The company owns and operates extensive electric-light and power 
properties in Utah and Southeastern Idaho, and in addition owns (a) all 
the bonds and all the capital stock, except directors’ shares, of the Western 
Colorado Power Co., which company owns and operates electric light and 
power properties in Southwestern Colorado; (0) all the capital stock, except 
directors’ shares, of the Utah Light & Traction Co., which owns the elec- 
tric light and power and street railway properties in Salt Lake City and the 
electric light and power and gas Be teeny in Ogden, formerly owned by 
the Utah Light & Railway Co. he Utah Light & Traction Co. operates 
its own electric railways, but its other properties are operated under 99- 
year lease by the Utah Power & Light Co. 

The company and its controlled companies operate in an extensive terri- 
tory in Utah, Southeastern Idaho and Southwestern Colorado, serving 
more than 100 communities, including Salt Lake City, Ogden, Provo and 
Logan, Utah; Idaho Falls, Rexburg, Preston and Montpelier, Idaho, and 
Durango, Telluride, Montrose and Delta, Colorado. as many impor- 
tant long-term contracts for the sale of power to diversified industries, in- 
cluding street and interurban anwars, lead, silver and other mines, 
cement plants and irrigation works. p Seg wiry fb 51,500 customers 
are served. Franchises are satisfactory. he Salt Lake City franchise 
extends to 1955 and the Ogden franchise to 1965. 

The oroperty operated includes electric stations having a combined in- 
stalled generating capacity of 130,600 k. w., 1,538 miles of high-voltage 
transmission tower and pole lines, and more than 1,000 miles of electric 
distributing lines. 

Offering houses: Hayden, Stone & Co., Boston; Chas. W. S&cran- 
ton Co., New Haven; Richardson, Hill & Co., Boston; Miller & George, 
Providence; George F. Bissell, Wilmington, Del.; Wm. P. Bonbright & 
Co., New York; Hornblower & Weeks, Boston; Hayden, Miller & Co., 
Cleveland; John Nickerson & Co., St. Louis; Ames, Emerich & Co., Chic. 


Digest of Statement by President D. C. Jackling, Dec. 8 1915. 

Organization.—Incorporated Sept. 6 1912 in Maine and has electric 
generating plants as follows: (a) Owns, together with its subsidiary, the 
Western Colorado Power Co., hydro-electric stations with total installed 
capacity of 90,300 k. w.; steam electric, 2,000 k. w.; (b) leases from Utah 
Light & Traction Co. 13,800 k. w. hydro-clectric and 16,000 k. w. steam; 
(c) under another long-term lease 8,500 k. w. steam. Total owned and 
leased, 130,600 k. w., of which 104,100 is hydro-electric and 26,500 is 
steam. The Fah ew operated are in three distinct groups, not yet inter- 
connected. he principal group serves the entire territory in Utah in 
which the company operates and the southeastern soction of Idaho. An- 
other group serves that section of Southeastern Idaho extending north 
from Idaho Falls to Ashton. The third group of properties is operated 
by the Western Colorado Power Co. and serves an extensive territory in 
Southwestern Colorado. It is expected that these three groups will be 
ultimately connected. 

The larger portion of the power from the generating stations located on 
Bear River (equalized by Bear Lake reservoir, area 110 sq. miles) is carried 
over a 133-mile double-circuit steel-tower transmission line, operating at 
130,000 volts, to the company’s terminal and sub-station located near 
Salt Lake City. This steel-tower transmission line is constructed on a 
private right-of-way of sufficient width to permit the construction of a 
duplicate line, and is one of the longest and most modern high-voltage lines 
in the country. This line is supplemented by two 44,000-volt transmission 
lines from the Grace station and one 44,000-volt transmission line from the 

eelon station. The company operates 1,538 miles of high-volt 
transmission tower and pole lines, irrespective of the number of circuits 
carried, and more than 1,000 miles of electric distributing pole lines, irre- 
spective of the number of circuits carried. 

eae te 51,500 customers are served and the 
territory serv is steadily increasing. 





population of the oon eee & Ruc 


Contracts.—Amo the large power customers under contract are the 
Salt Lake & O on electric) y. Co., 67 miles of track; the Salt Lake & 
Utah (electric) RR. ., 64 miles of track (V. 101, p. 1371); the Ogden Lo- 

n & Idaho (electric) RR., 151 miles of track in operation; Utah Copper 

o., Union Portland Cement Co., Ogden Portland Cement Co., Portland 
Cement Co. of Utah, the U. 8. Smelting, Refining & Mining Co., American 
Smelting & Refining Co., Salt Lake Pressed Brick Co., Utah Lak 
tion Co., Mosida Irrigation Co. and Board of Canal Presidents 

Capitalization— Authorized. Outstanding. 


Preferred stock, 7% cumulative___.......---.--- $5,000, ,000, 
Second preferred (tens pe lel 10,000,000 7,837,000 
a ee i AIR fe ae a a EES 30,000,000 30,000,000 
First mortgage 5s (V. 101, p. 1374)_----------- 100,000,000 15,219, 


Note.—The 2d pref. stock as a whole or in part may cease to be subor- 
dinated to the preferred stock upon vote of the directors, whenever net 
— for 12 eee re. bane ey ania nes . See 

rec any a cation are es the dividend requ 
poe = pee ny outstanding, and the additional preferred stock to 
e issued in exchange for the 2d pref. stock. [The Utah Securities Corpora- 


tion has control through ownership of the entire outstandi 2d pre 

and common stocks, except directors’ shares. See V. 100, p. 1 , 1916.) 
Earnings for 12 Months ended Oct. 31 1915. 

Gross earnings__...-.--- $3 ,244,266|Interest charges___.._-.-- $881,503 

Net (otter tated)... «us $1,538,476 | Divs. on $3,006,000 pf. stk. 210,000 

Balance, surplus (over twice the préeférred dividend) - = -_~_----$446,873 


The above statement shows the earnings for the entire period of all prop- 
erties now owned by the company and the Western Col o Power Co., 
and the earnings since Jan. 1 1915 of the electric light and power and gas 


pragestics owned by Utah L. & Traction Co. and opera under lease. 
(The preferred stock in question is the block recently etporves as pur- 
chased by the Electric Bond & Share Co. from the Utah Securities Co.] 


—V. 101, p. 1374. 


Wagner Electric Mfg. Co., St. Louis.—£ztra Dividend.— 

An extra cash dividend of 2% and a stock dividend of 10% have been de- 
clared on the $1,800,000 stock, in addition to the regular quarterly 2% paya- 
ble Jan. 1.—V. 95, p. 1549. 


Western Union Telegraph Co.—£rira Dividend.— 
An extra dividend of 4% of 1% has been declared on the $99,786,759 stock 
in addition to the regular quarterly 14%, payable Jan. 15 to holders of 


record Dec. 20 
Dividend Record Since 1893 (Per Cent). 
1893 to 1907. 1908. 1909 to 1913. 1914. 1915. Jan. 1916. 
3% (incl.stk.) 3 yearly 3% 4144 1\4%& extra 


5 yearly. 
—V. 101, p. 1276, 851 


Willys-Overland Co., Toledo.—New Stock.— 

The shareholders will vote Jan. 14 on (1) increasing the authorized capita 1 
stock to $75,000,000, consisting of $50,000,000 common and $25,000,000 
new pref. stock; (2) making said preferred stock or any thereof redeemable 
and convertible into common stock, &c. See plan, V. 101, p. 1633, 1817. 


(F. W.) Woolworth Co., New York.—Total Sales.— 
915—November-1914 ncrease.| 1915-11 Months—1914. Increase. 


1 14. I 
$6,746,194 $5,914,454  $931,740/$63,795,736 $59,113,393 $4,682,343 
—V. 101, p. 1633, 1276. 








CURRENT NOTICE. 


—N. W. Halsey & Co. are offering for investment on another page 
$5,500,000 Fort Dodge Des Moines & Southern RR. Co. ist M. 5% gold 
bonds, dated Dec. 1 1913, due Dec. 1 1916-38, full particulars of which 
were given in our columns. (See V. 101, p. 1189.) As previously noted, 
the ‘‘Fort Dodge Line”’ is an electrified railroad extending from Des Moines 
to Fort Dodge, and handles both passengers and freight. According to its 
last annual report, its net earnings were more than 2 times its annual 
bond interest. The unsold portion is being offered at 95 and interest, 
yielding the investor 5.38%. A large two-page descriptive circular will be 
mailed upon request made to the firm’s main office, 49 Wali St., New York, 
or to any of their branches in this country or Europe. 

—Edward N. Lake, formerly in charge of the Chicago office of the Stone 
& Webster Engineering Corporation, has become a partner in the Krehbiel 
Company, engineers and constructors, with offices in the Marquette 
Building, Chicago. The business will be continued under the present firm 
name. Mr. Lake will be Treasurer and Manager and Mr. Krehbiel will 
continue as President. The Krehbiel Company is doing in smaller units 
the same kind of work that Stone & Webster, H. M. Byllesby & Co. and 
J. G. White Companies have done in terms of millions. 

—Wnm. P. Bonbright & Co., Inc., 14 Wall St., this city, have issued an 
illustrated pamphlet on their ‘Investors’ Service Department,’’ which has 
been organized for the information of private investors. The new depart- 
ment is an evolution of the firm's statistical department, all its records, 
files and the personal services of twenty statisticians being placed at the 
convenience of investors desiring detailed facts of securities. 

—‘‘The Premier Investment,’’ a booklet descriptive of the bonds that 
afford the greatest degree of security, is now being distributed among in- 
vestors and financial institutions by William R. Compton Oo., Pine St. 
cor. William , this city, and St. Louis, Chicago and Cincinnati. The 
booklet is intended for private and public investors, who can secure a copy 
upon request to the bankers. 

—Richard H. Portsmore, for twenty years manager of the bond depart- 
ment of Henry Clews & Co., has formed a partnership with John Davenport, 
formerly with Parmalee & Co., under the name of Davenport & Portsmore, 
to do business at 31 Nassau St. in unlisted and other bonds and securities, 
They make a specialty of all local public service securities. 

—An attractive list of corporation bonds yielding 4.20 to 5.80% is adver- 
tised on the page opposite our weekly statement of clearings by A.B.Leach 
& Co. of this city, Chicago, Boston, Philadelphia, Buffalo and Baltimore. 
These bonds are offered to investors and financial institutions subject to 
sale and change in price. See advertisement for particulars. 

—Chas. H. Jones & Co., 20 Broad St., this city, is advertising in this issu 
of the ‘Chronicle’ the stock of the Gulf States Steel Co. A general de- 
scription of the property is featured in the advertisement. and further par- 
ticulars appear to-day in our ‘‘General Investment News’’ Department. 
Address ‘“‘Dept. 8’ for price. 

—William Beresford, who has retired from the firm of Bodell & Co., 
Providence, R. I., will transact a general investment business under the 
firm name of Beresford & Co., with offices at 707 Industrial Trust Build- 
ing, Providence. 

—The New York Stock Exchange house of Schmidt & Gallatin, 111 
Broadway, this city, publish every Saturday a letter reviewing important 
events of the week and their bearing on the market. Free copy on request. 

—The New York offics of Weil, Roth & Oo. of Cincinnati has been 
moved from 20 Broad St. to the United States Realty Building, 115 Broad- 
way. The office is under the management of Powhatan Bolling. 

Pe a ~ — for the past three and a half years Advertising Manager 
m. P. Bonbright & Co., Inc., " associa 
bond depateceeet a Estabrook & dé. we ee Pee ie = eicecoares 


—O. H. Hensel, 111 Broadway, this city, will buy, sell and te - 
— International Corporation when hy Pelephonss, Noctor BOTe. 


ber desire to announce that on and after December 
Pine 8t. - 


ey will occupy at 27 
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NORTHERN PACIFIC RAILWAY COMPANY 





NINETEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1915. 








Office of the Northern Pacific Railway Company, 

34 Nassau Street, New York, Sept. 15 1915. 

To the Stockholders of the Northern Pacific Railway Company: 
The following, being the Nineteenth Annual Report, 


shows the result of the operation of your property for the 
fiscal year ending June 30 1915. 


INCOME ACCOUNT. 


I.—OPERATING INCOME. 
Railway operating revenues. 


(See Note Below.) 
(Transportation and incidents 


thereof, other than those mentioned below) ------------ $63,171,652 60 
pe ee eae 37,108,048 88 
a $26 ,063 603 72 
pO ZR eee ee $4,470,958 70 
Uncollectible railway revenues_-.......----- 4,151 3 
—_— 4,475,110 03 
eo Re ee $21,588,493 69 





II.—NON-OPERATING INCOME. (See Note Below.) 


Hire of freight cars—credit balance..........---.-------- $512,197 20 
Rent from locomotives and cars. .........--.-.---.------- 421,787 31 
ee , .. .cadkanesaneaueadmesecnccee 1,839,275 32 
PE CEE OU SN ncc conpuasccncesenscsceqgocese 273,352 51 
rr SS J El eee 330,970 61 
Miscellaneous non-operating physical property—rents- --- 35,748 88 


Separately operated properties—profit_............----- 39,194 


I ea a cencesennnes *6 203.932 00 
ee eG, GU ic wi nendendecoceduecccece 5,004 7 
Income from unfunded securities and accounts_-......---- 440,713 01 
Income from sinking and other reserve funds_--.......--.. 108,245 99 
po EE Pe re pre es 2,536 94 
Total non-coperating income... .........ccccccccccce $10,442,959 33 
GO ANE give cacuacascccccscdccnsscssencces $32,031,453 02 


III.—DEDUCTIONS FROM GROSS INCOME. 
(See Note Below.) 


Bent for locomotives and cars... ......<c<cccene-ccsecce $118,532 38 
fF » §, | Syne Resear 493,150 80 
Ee SE Oe PE, wc cn cesegundcesdesesausecsaeseos 51,331 86 
No olin wh nha deh A ae eee ae ee 9 


5,752 8 
ee I 2 nnn edasneddidaseeonkesedsndeae 112,294,400 16 
ee SI MI. nn nen cneneseeseaceadecesaces 54,380 43 


Miscellaneous income charges. .--.........-------.------ 191,084 17 
Total deductions from gross income-.......-.-.--.---- $13,208,632 69 
BPEP GOOG teccncdncnsusedcandasseed saedesennand $18,822,820 33 

IV.—DISPOSITION OF NET INCOME. 
Dividend appropriation of income.__...-......--.----.-- $17,360,000 00 


Income balance for year—transferred to profit and loss. $1,462,820 33 





Note.—Radical changes have been made in the Classifications of the 
Inter-State Commerce Commission as of July 1 1914. The form of 
Income Account here used is that prescribed by the Commission. The 
Company does not, however, admit the correctness of the groupings of 


some of the items of income. 

* Includes dividends on stock of Chicago Burlington & Quincy RR. 
owned by this Company : 

+t Includes interest paid on this Company’s proportion of joint bonds 
issued by this Company and the Great Northern Railway Company, 
secured by C. B. & Q. RR. capital stock as collateral. 


MILEAGE OPERATED. 


Changes have taken place in the mileage operated during 
the year as follows: 


There were added: 


Miles. 
July 1 1914 North Yakima & Valley Lines in Washington, ac- 30.99 
ae ee r 
July 1 1914 Port Townsend Southern Railroad—Southern Di- 
vision in Washington, acquired_........--.--- 15.00 
July 1 1914 Oregon-Washington RR. & Navigation Co. in 
cL... aan yee 13 
Aug. 23 1914 Simcoe Branch, Washington, acquired__......--_- 9.90 
Aug. 23 1914 Cowiche Branch, Washington, acquired.._.____ 3.74 
Nov. 23 1914 Spring Creek Branch in North Dakota, extended. 33.85 
Dec. 12 1914 Edgecomb-Kruse Branch in Washington, con- 
lee er eee 3.80 
Dec. 15 1914 Point Defiance Line in Washington, constructed... 42.95 
Dec. 1 1914 — Southeastern Railway in Washington, 97 
eel Ee Se MEL ayia ‘ 
Feb. 19 1915 —_ Line in Washington (second track construc- 8.44 
Dt AA chancsidaseheasdsekets senna eonusdaeaee , 
May 1 1915 Connection with ‘‘Soo’’ Line in Minnesota, con- 
I a a ica Up ah ins ts tk ah dla ab tse des ia es a -80 
May 1 1915 Cuyuna Northern Branch in Minnesota, con- 
Chieti chien eiambinnan eben -09 
May 1 1915 Minneapolis St. Paul & Sault Ste. Marie Ry. in 
OOS Se Seer eee -74 
June 1 1915 Connection with Great Northern Railway in 
Washington, constructed.._..............-.. .59 
June 30 1915 Sundry petty changes and corrections_.........- 14.97 
PE Ci accckatenenganeonoceatitséne 169.59 
Deductions: 
Dec. 15 1914 be =~ eg Line in Washington, track 
EAE ge ee ees 
Dec. 15 1914 Olympia Branch in Washington, track taken 
re Se 
Dec. 15 1914 Port Townsend Southern RR. (Tumwater 
Brancn), track take Up................ o 
Feb. 19 1915 Main Line in Washington, track taken up_. 5.74 
June 1 1915 Monte Cristo Branch in Washington, leased_42.12 
ee Gc cndtencbendecncdéaddnicsus 57.02 
EE a ee aE 112.57 
Mileage operated June 30th 1914.......__..-_-_--- 6,353.60 
Mileage operated June 30th 1915..............--__-____ 6,466.17 
Average mileage operated during year______ 6,460.67 


EARNINGS. 
FREIGHT BUSINESS. 

Freight revenue was $43,833,636 90, a decrease of $4,322,- 
195 89, or 8.98 per cent, compared with the previous year. 

5,164,571,432 tons of revenue freight were moved one 
mile, a decrease of 464,779,995 tons one mile, or 8.26 per 
cent less than the previous year. 

The average earnings per ton mile decreased from .00855 
to .00849. ‘ae 

The revenue train load increased from 566.91 to 573.06 
tons. The total train load, including company freight, 
increased from 665.76 to 668.45 tons. 

The number of miles run by revenue freight trains was 
8,107,560, a decrease of 1,081,812, or 11.77 per cent. 

PASSENGER BUSINESS. 

Passenger revenue was $13,619,113 80, a decrease of 
$2,087,886 60, or 13.29 per cent, compared with the pre- 
vious year. 

Mail revenue was $1,116,525 39, an increase of $72,804 93, 
or 6.98 per cent. 

Express revenue was $1,225,192 88, a decrease of $86,- 
984 34, or 6.63 per cent. 

Sleeping car, parlor and chair car, excess baggage and 
miscellaneous passenger revenue was $803,480 28, a de- 
crease of $236,009 92, or 22.70 per cent. 

Total revenue for persons and property carried on passen- 
ger trains was $16,764,312 35, a decrease of $2,338,075 93, 
or 12.24 per cent, compared with the previous year. 

The number of passengers carried was 8,756,784, a de- 
crease of 1,103,439 from the previous year, and the number 
of passengers carried one mile was 600,273,153, a decrease 
of 81,998,277, or 12.02 per cent. 

The number of miles run by revenue passenger trains was 
10,356,705, a decrease of 1,658,433, or 13.80 per cent. 

The average earnings per passenger per mile was .02269 
and .02302 last year. 


OPERATING EXPENSES. 
CONDUCTING TRANSPORTATION. 

The charges for transportation expenses were $18,987,- 
055 76, a decrease of $2,780,145 56, or 12.77 per cent, as 
against a decrease of total operating revenue was 10.33 per 
cent. 

MAINTENANCE OF EQUIPMENT. 

The charges for maintenance of equipment were $7,317,- 

074 42, a decrease of $1,121,201 24, or 13.29 per cent. 


LOCOMOTIVES. 
Total number locomotives on active list June 30th 1914___________ 1,357 
Additions: 
Engines acquired with roads purchased_...............----- 5 
1,362 
Deductions: 
Engine sold during the year, from active list_........_._-___- 
Total locomotives on active list June 30 1915_._________- 1,361 


In addition to the engines on active list there were: 
Withdrawn from service and on hand from previous year___123 
OEE Ss kn ea cnanddtdéonecatuadbbsoscaccus 1 


eye og on hand engines withdrawn from service which may _ 
e SO 


PASSENGER EQUIPMENT. 























On June 30 1915 the company owned 1,287 passenger-train 
cars, including 129 sleeping cars owned jointly with the Pull- 
man Company, an increase of 127 cars. The number and 
kind of cars owned is shown in table on page 40 [pamphlet 
report]. 

Of the 1,287 cars owned, 969 were not due in shops for 
two months or more. 

FREIGHT EQUIPMENT. 
Comparative number and capacity of freight cars: 
1914. | 1915. | Inc. or Dec. 
| Capacity. ' Capacity. Capac. 
Number) *Tons. |Number| ‘Fons Number *Tons. 
Dib anntndmnantl 26,358 994,930| 25,936) 983,150/ 422 11,780 
Furniture and Auto- | 
St ctneonkedes 747| 26,850! 672) 24,895) 75 1,955 
Refrigerator _ -_--__- 4,080, 130,320 4,052) 129.855 28 — 465 
Diéchessssches 2,702) (65,285) 2,473, (57,435, 229 7,850 
lt ditbpinniedcenes 8,654! 305,195} 8,507) 301,085 147 4,110 
ichidahdsesunnse 62; 2,555 62 6 ed i cas 
adtittmwandnn | 5,336) 255,990} 5,206 252,065) 130 3,925 
Ballast and Ore__-_- | 1,035, 43,105) 1,252) 54,290| 217 11,186 
a |_48,974) 1,824,230) 48,160 1,805,330 814 18,900 
Percentage -___..--- ene eos? pee | -teabaanene : j 
Average capacity per| | | LOO 158K 
OBE 6 ccenncoreoe-- | aoccee _ 37.3! ..--.--! 37.5 








Note.—Figures in bold face denote increase. * 2,000 pounds. 


Of the total number of freight cars on June 30 1915, 2,119, 
or 4.40%, were in need of repairs costing $5 00 or more per 
car. 

No additional passenger or freight equipment is under 
contract for construction or is building at the Company’s 





Shops. 
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MAINTENANCE OF WAY AND STRUCTURES. 


The charges for Maintenance of Way and Structures 
were $8,523,657 45, a decrease of $840,166 46, or 8.97 per 
wae BLOCK SIGNALS. 

Block signals have been installed and placed in service 
at the following points: 

Minnesota: Brainerd depot. 

Montana: Livingston-Toston. 

Idaho: Paradise-Sand Point and Athol-Hauser. 

Washington: Pasco-Alfalfa and Cle Elum-Easton. 

On June 30 1915 on 2,485 miles of important main line 
there were 1,184 30 miles protected by automatic block 
signals and 337.50 miles protected by manual block. 

INTERLOCKING PLANTS. 
Interlocking plants have been installed and placed in ser- 


vice at McGregor, Minnesota, and at Ballard and Steila- 
coom, Washington. 


CHARGES TO CAPITAL ACCOUNT. 


Upon requisition of the Executive Officers, approved by 
the Board of Directors, expenditures for additions to and 
betterments of the property have been made during the past 
fiscal year for : 

Real Estate, Right of Way and Terminals— 


Superior, Wisconsin, real estate.........-- $8,224 49 

St. Paul, Minnesota, real estate_____..._-- 21,879 33 

Minneapolis, Minnesota, real estate____--- 42,746 41 

Tacoma, Washington, real estate_.._....--- 2,866 40 

Aberdeen, Washington, real estate___...--- Cr. 10 

$75,706 63 
Branches, Line Changes, Grade Revision and 
Second Main Track— 

Superior, Wisconsin, right of way and track 

_. SRP ged pe pr eer $201 95 
Cuyuna Northern Branch, Minnesota (ex- 

TE aR renee A SF EM 57,335 57 
Duluth Transfer Railway, Minnesota (re- 

eer ere Pets re 24,923 55 
Minneapolis, Minnesota, grade separation 

— fo SS i aes eee 1,263 78 
Rice’s to Little Falls, Minnesota (second 

> * eee 12,753 81 
Golden Valley Branch, Nor. Dak., an 

Mont. (construction).........-...-...... 134,729 96 
Spring Creek Line, North Dakota (con- 

a sae aE as ce a 592,849 15 
Western Dakota Branch and Extension, 

. -! i 23,318 24 
Bitter Root Branch, Montana (extension) - 1,513 00 
Camp Creek Branch, Montana (construc- 

i a rl a ara ne 2,390 12 
Elkhorn Branch, Montana (removal of line 

i  ) >a ers ee Cr .239,389 56 
Huntley to Billings, Montana (second main 

| ee ee eee 4,740 38 
Edgecomb to Kruse, Washington (construc- 

a a ee 55,313 12 
Freemont-Ballard Line and Draw Bridge, 

Washington (construction)_.......----- 34,062 59 
Gray's Harbor & Columbia River Railway, 

Washington (right of way)_...-..------- 1,320 84 
Lester to Easton, Wash. (grade revision and 

I 664 744 91 
M. P. 73 to Yardley (Spokane), Washington 

(second main track). .....<<s.<<ccee-- 3,610 46 
North Yakima & Valley Branches and Ex- 

tensions, Washington... ...........-.... 13,626 29 
Spokane, cy Grade separation).. 453,605 26 
Point Defiance Line, Tacoma to Tenino 

OE eee 2,287,181 77 
Port Townsend Southern Branch, removal o 

line between Tenino and Plumb_--_----~- Cr .63,290 29 
Tenino to Vancouver, Washington (grade 

revision and double track)_......-.----- 13,086 47 
Sundry expenditures and adjustments_--_- 983 52 


$4,156,581 52 
Additions and Betterments— 
Right of way and station grounds_-_-...---- 
ee ee Scan cnceentccnsenccs 
Protection of banks and drainage__....--.-- 139, 


Grade reductions and changes of line___-_-- 312,974 82 
i.  . CC eee 91,083 O1 
Bridges, trestles and culverts_......------ 354,087 33 
Increased weight of rail.................. 296,380 29 
Improved frogs and switches__.....-..----- 24,160 98 
Track fastenings and appurtenances_----_-- 504,720 47 
a he eet EE Oe aa eam 266,611 51 
Additional main tracks.................. 579 10 
Sidings and spur tracks____.......------- 311,704 35 
EE dtd etkbanddbadadabodkeduan 32,639 62 
EE 27,145 73 
Improvement of crossings—under and over 

DT ck anima ass ces nen ake 37,097 68 
Elimination of grade crossings._........--- 42,223 82 
Interlocking apparatus.................. 4,349 10 
Block and other signal apparatus____.._.-- 357,920 31 
Telegraph and telephone lines_._._......--- 57,946 76 
Station buildings and fixtures___......---- 982,148 11 
Shops, enginehouses and turntables_--_-_--- 349,668 66 
Shop machinery and tools__...........--- 32,917 50 
Water and fuel stations. __............... Cr .37,682 00 
Dock and wharf property.......-..-..--.- 9,003 37 
Snow and sand fences and snow sheds-_-_-_-_-_- 1,892 24 
Other additions and betterments_._....--- Cr.14,725 02 
Assessments for public improvements. ----- 175,722 51 
PE + AccimivettiAedabseesaeucacaoneum 1,337 63 
Roadway machinery and tools_........---. 241 31 


$4,981,124 46 


RESERVE FOR ACCRUED DEPRECIATION OF 
EQUIPMENT. 


Credit balance, reserve for accrued depreciation July 1 1914.$13,491,811 76 
Credits during the year ending June 30th 1915— 
From charges to Operating Expenses : 
Maintenance of equipment depreciation $709,569 36 
NS ee $207 ,532 11 
DEP, «scncsenacann 398,073 40 
Pr OE. .censccdame 90,123 02 
Floating equipment _-_-_---- 1,063 32 
Work equipment______--- 12,777 51 
Maintenance of equipment, retirements _- 
TE nc ccesenduenoceseneuancce 
From equipment sold.................. 


39,411 O01 
218,613 39 
33,206 64—1,000,800 40 


$14,492,612 16 
Less equipment retired— 


NN Fe 7,394 
ER 74,707 59 
eee 259,647 55 

Miscellaneous equipment..........---.--- 37,196 91— + 378,946 05 


Credit balance June 30 1915-_-.--------------------- $14,113,666 11 








CAPITAL STOCK AND DEBT. 


There has been no change in the amount of capital stock 
outstanding during the year, viz.: $248,000 
Changes in bonded debt were as follows : 

Refunding and Improvement bonds issued 
under Article four, Section 2 of mortgage_-_ 
Prior Lien bonds issued in this calendar year 

under Article one, Section 4 of mortgage__-_$1,500,C00 00 

Deduct Prior Lien bonds purchased and can- 


20,000,000 00 


celed under Article eight, Section 2 of 
SE caddccndvessiadewneudeusecaees 537,000 00 
$963,000 00 
Deduct : 


St. Paul & Northern Pacific Railway Company 
mortgage bonds purchased by trustee and 


aA I i A ee a 72,000 00— 891,000 00 


Net increase in mortgage debt___............._----- $20,891,000 00 


GENERAL. 


CHANGES IN ACCOUNTING FORMS PRESCRIBED 
BY INTER-STATE COMMERCE COMMISSION. 

Readers of this report will observe that the Income Ac- 
count for the business year 1915, appearing on page 
[pamphlet report] differs much in form from that heretofore 
used in these reports; also, that comparison with figures for 
the next prior year have been omitted. 

The form herein used is that at present prescribed by the 
Commission. While the correctness of totals, and of re- 
sulting surpluses appearing in this form, is admitted, that of 
some of the groupings of revenues from the several sourcesis not. 

Radical differences in the two forms of Income Account 
have made impracticable the usual comparisons between 
figures for the year covered by this Report and those for 
the year 1914. Consequently, no attempt at such a com- 
parison has been made herein. Should present regulations 
continue in force, comparison can be resumed another year. 


IMPROVEMENT IN OPERATION. 


Compared with 1914, Freight Revenue decreased $4,322,- 
195, or 8.98 per cent, while Revenue Freight train miles 
decreased 1,081,812, or 11.77 per cent. 

Compared with 1914, Revenues from transportation of 
persons and property in passenger trains decreased $2,338,- 
075, or 12.24 per cent, while Revenue Passenger train miles 
decreased 1,658,433, or 13.80 per cent. 

Compared with 1914, cost of conducting transportation 
decreed $2,780,145, largely through the decreases in train 
mileage mentioned above. 


MAINTENANCE OF WAY. 


The settled policy of the company to maintain its railways 
in a high condition of safety and efficiency was again fol- 
lowed in 1915. 

Expenditures under this head per mile of road operated, 
in “— of the ten years up to and including 1915, have been 
as follows: 


Per cent of 

Average Total Per Earnings 

Year Miles. Expenditures. Mile. Per Mile. 
a ee 5,401.14 $7,493,729 90 $1,387 43 12.22 
i eas 5,443.67 9,145,546 92 ,680 03 13.34 
A drat accacnaenn 5,633. 8,762,297 33 1,555 44 2.84 
. per y 5,671.2 7,847,050 1,383 6 11.46 
RP 5.764 10,842,955 20 1,880 88 14.55 
I os sth a th hae tp th ik te 5,950 8,065,462 47 1,355 44 12.42 
Micicienseasiaee 6,025.09 7,861,490 57 1,304 79 12.40 
aes 6,259.85 10,188,053 94 1,627 52 14.00 
Pibsbissetanetend 6,325.26 9,363,823 91 1,480 39 13.29 
2 SS a 6,460.67 8,523,657 45 1,319 31 13.49 


Some of the details of maintenance work in 1915 appear on 
pages 10 and 11 fof the pamphlet report], on which the re- 
spective weights of rail sections now in the tracks of the sys- 
tem are also stated. 

Among the renewal items of the year were 3,017,499 cross- 
ties, or sufficient, at the rate of 3,000 cross-ties per mile, 
for relaying 1,005.8 miles of track. 

Some years back the company began the use in its tracks 
of ties treated to resist decay, and installed for this purpose 
tie-treating plants; one near Brainerd, Minnesota, and an- 
other near Paradise, Montana. 

Since these plants have been in operation, the company 
has been laying their output in its tracks, so that on June 30 
1915 the total number of treated ties in track was about 
7,400,000, or the quantity required for 2,466 miles on the 
basis of 3,000 ties per mile. 

In the year 1915 treated ties put into track numbered ap- 
proximately 1,456,676, out of a total of 3,017,499 ties of all 
kinds laid in renewals. Treated ties are considerably more 
costly than those not treated. but it is considered that in- 
crease in initial cost ismuch more than overcome by increased 
life in track. As the proportion of treated ties in the tracks 
increases, annual renewal requirements will correspondingly 
decrease. That tendency manifested itself appreciably in 
the year 1915; the total tie renewals having decreased 113,959 
ties compared with those of 1914. 

On June 30 1915 there were in the company’s tracks— 
mostly in main line—1,564.46 miles of 85-lb., 2,092.72 miles 
of 90-lb. and 47.20 miles of 100-lb. steel rails; or in the ag; 
gate 3,704.58 miles laid with rail of 85-lb. section or heavier. 
In track laid with 90-lb. section, there was an increase dur- 
ing the year of 255.89 miles. 


EXPENDITURES ON CAPITAL ACCOUNT. 


The aggregate of these charged up during the year was 
$11,362,237 27; the details of which, as well as the contra 
thereto, required for accounting purposes, appear on pages 
13 and 14 [of pamphlet report]. 
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Some of the largest outlays were as follows: 


Grade revision and double-tracking of the main line, at the 
Cascade Mountain crossing, State of Washington_______- 
ansiruction of Spring Creek line, in North Dakota_-__-___- 
kane, Washington, grade separation ee le aaa oa oa Sy 
rr nstruction Point Defiance line, Tacoma to Tenino, Wash- 
a ca ha ki a ee aii Sats Said Sea bd 
Station and other buildings and fixtures 982,148 11 
New steel passenger-train cars 1,182,266 04 
Most of the company’s large construction work heretofore 
undertaken having been finished, outlays on capital account 


will likely be smaller hereafter. 


BOND SALES. 


As mentioned in the last annual report, $20,000,000 
of the company’s Refunding and Improvement bonds 
were sold in the month of July 1914, and from the pro- 
ceeds the company’s one-year notes, maturing in that 
month, were paid off; the remainder being used to reim- 
burse the company’s treasury for previous advances of 
its free moneys for investments on Capital Account. 

In the forepart of the present calendar year $1,500,00i- 
of the company’s Prior Lien bonds, available for add0 
tions to property, were issued and sold. But $1,000,000 
of bonds of that class remain issuable. 


$664,744 91 
592,849 15 
605 26 


2,287,181 77 
982 








The company is without floating debt at this time, save 
such as results in the ordinary way from the operation of 
its properties and the conduct of its business. 


FORM OF BALANCE SHEET. 


Attention is called to the difference in form of Balance 
Sheet contained in this report from that heretofore used in 
the company’s reports. 

Such changes have been made to conform with present 
regulations of the Inter-State Commerce Commission on 
the subject. 

The report of the Comptroller gives further details of the 
company’s transactions. 

The Board of Directors especially desires to extend to 
the company’s officers and employees, as a body, its con- 
sideration and thanks for the fidelity and intelligence 
with which their respective duties have been performed 
throughout the year. 


By order of the Board of Directors, 


W. P. CLOUGH, Chairman. 
JULE M. HANNAFORD, President. 
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ASSETS. LIABILITIES. 
mp hn Ble ak EE t (Northern Pacifi Batate) J 30 1914. eee 
and Equipmen orthern F acitic une Capital Stock—Common..-.-.....----.-- $248,000,000 00 
Road, lands, &c__.-- $412,263,747 51 Less— 
Equipment |_-...... 60,409,442 46_ pansineenes Ne WNT -osaonccceruons —— 
&,000 
Charges since June 30 1914 (see above) 8,977,504 15 SEY CURRIES -- oo nwo --necconnacnsenesensod SGT Ser B88 66 
Land janet cur- $9,645,368 38 LONG TERM DEBT: 
rent assets ....-.-. Funded Debt (see below) ........----- $323 ,242 ,000 00 
Less—Land Department , é 
netrecelpts(see below) 3,437,845 34— 6,207,523 04. 1 SARE Th SITET -2 02 nec nncccons 9,160,000 00 
Sin sat Plt accsatd a Ae as e972 52 Actually CUMREMGING.... ..ccnesn cc esecccccecccesss 314,092,500 00 
n lieu of mortgag roperty (net moneys 
onde of Lia a sale o land grant lands, &c.).. 2,553,898 95 Total Capital Liabilities--.------------------- $562,038,600 00 
Miscellaneous phy: oie baey Lc andihtinennmen ow iad 2,218,114 10 | CURRENT LIABILITIES : 
at — 4 apap IN AFFILIATED SOT ap bao 3 50 Traffic and car service balances payable. $705,592 55 
IIIS gE cate rier ree ° "875 00 Audited accounts and wages unpaid_--_- 4,810,988 32 
No es WSL SNSLESSbedbsoensSiusols 5533119 45 Miscellaneous accounts : payable bantenes 75,301 98 
nT etosrademsedehesenrue 1'090'038 86— 172,744,673 61 Interest matured unpaid. -...........-- 1,736,030 00 
ofinn INVESTMENTS : Pooneenesoss , , ° ° Dividends matured unpaid__........-. »854 50 
25.000 00 Unmatured dividends declared _......- 4,340,000 00 
=f aon 9 canna nici taal ait tal aati | ar tote on SEI «coc cne none 10-318 4 
Total Capital Assets....--.--------------------- $665,400,876 34 Te HE ST EEaEseeeseen ee : 
at. syle —_ $8,140,008 32 ase as 
ANLSGEREAMEARREEOO NRE OSOORSCOHRS ’ ’ y DEFERRED LIABILITIES : 
PN. ncantiqanseoceneecuaee 1,693,176 77 
gh ga op hehe Tg abedadataieaatetetatated 0'403 97 ee I Dn cencccenecccccecesssesncons 185,754 30 
Trafic and car service balances receiv- 1.118.119 88 UNADJUSTED CREDITS : 
5 gt GR i Fp a IE 
Net balance receivable from agents and age aa | ice lta ERT b 
conductors . ........-.-.~---------- 688,201 78 Insurance and casualty reserves. ------- 5,803,205 98 
Miscellaneous accounts receivable. .---- 3.721.724 ye Taxes accrued—partly estimated 2'327.277 35 
jamie and supplies Pe et 6,986, . RS GES Kin. hed eS aah 36,082,410 68 
me er Bend rents receivable 296, S18. és— 2,674 ,27 CORPORATE SURPLUS: 
Working fund ~ ae ee ee ae $27,864 94 ~:~ surplus not specificatly in- 
Cash and securities in insurance fund--- of | eee a, = —«- SR eee $369 578 54 
5,831,070 92 Profit and loss balance. .......-......- 83,176,241 15 
DPR? BME 6 Os cccctdbaccncccccdiséssvacans 136,566 29 83,545,819 69 
$694 042,786 82 $694 042,786 82 
* Includes this Company’s one-half of $107,613,500 stock of the Chi Burlington & Quincy Railroad Company to secure feis.237. 000 joint 


bonds made and issued by this Company and the Great Northern Railway Company to pay for said stock, costing $109,114,809 7 
Note.—This Balance Sheet has been made in accordance with the Revised Form prescribed by the Inter-State Commerce Comntesion as s of J aed 1 1914. 








FUNDED DEBT JUNE 30 1915. 
































| INTEREST. A 
NAME. Amount Date. | Ma- | "Income for 
Outstanding. tures. Rate. When Payable. Fiscal Year. * 
Northern Pacific Ry. C dar tne rtgag $112, 615,500 00 | 1897 | 1907 4% | 5 
orthern Pacific Ry. Co. prior lien mo: i coneecdupeanageaee an., ril, July, Oct__ 4 d 
Northern Pacific Ry. Co. general lien mortgage___...........--- 60, 000.000 90 1897 | 2047 3% Feb., » May: y; Aug., N » Nov. $4.498 670 98 
Northern Pacific Ry. Co. St. Paul-Duluth Division mortgage_ --.-- 8,080,000 1900 | 19 4G, June, December... ____ .200 00 
Northern Pacific Ry. Co. refundin ig and improvement mortgage- - 20,000,000 00 1914 | 2047 | 44%% January, J _— iia titnatteen J 00 
Northern Pacific-Great Northern joint collateral bonds Northern 
Pacific one-half__._.-- SUNERER ENR AM Seno c essa nenbensseconn 107,613,500 00 | 1901 | 1921 4% January, July_x_...... 4,253,700 00 
St. Paul & Northern Pacific Ry. mortgage................_---- 7. 813,000 00 1883 | 1923 | 6% | Febru August_x_.. 285 
St. Paul & Duluth RR. first mortgage_-_........-...---.-.----- 1,000,000 00 | 1881 | 1931 | 5% February, August... 472.288 hd 
St. Paul & Duluth RR. second mortgage -----.--..-------.-.-- 2,000,000 00 | 1887 | 1917 3% April, October__._.__- 100:000 00 
St. Paul & Duluth RR. first consoli ated Pe ctitétonnnes 1,000,000 00 | 1898 | 1968 | 4% June, December______- 40,000 00 
St. Paul & Duluth RR., Duluth Short Line mortgage____...._-- 500,000 00 | 1886 | 1916 | 5% , September ____ 25.000 00 
Washington & Columbia River Ry. first mortgage....._-------- 2,620,000 00 | 1895 | 1985 | 4% January, July_........ 5,600 00 
Sl si cianilh ial abhi Nidal ond Litaltcleliba’ $23,242,000 00 | $12,204,400 16 





nterest on bonds in treasury not included above, viz.: 


$2, 480. 000; Northern Pacific-Great Northern Joint Bonds, $1,271,000. 


General Lien Bonds, $5,398,500; Washington & Columbia River Railway Bonds: 


x Registered interest payable quarterly. 








NORTHERN PACIFIC RAILWAY COMPANY. 
LAND DEPARTMENT. 


The total Net Sales for the year of all lands aggregate 
1,004,017.77 acres, and the consideration received therefor 
was $4, 124,579 89. 
Of this amount $1,005,433 76 was in cash 
and 3,119,14613in contracts for deferred 
payments. 


rere $4,124,579 89 








The Cash Transactions of the Department were as follows: 


Received from sales as above.._........................ $1,005,433 ig 
Received from payments on contracts__.......-...__-__- 781,225 
Interest collected on deferred payments_............____- 309, $37 23 
Didnt onesbcannhantcagneeehenutenminbagiane 2,096,586 73 
IFS Te OO ae $430,974 12 . 
DET Sct dsinend cncsntendenctscdicn 565,688 15 
—_—_—_—_—_—_—__— 996 662 27 
a at ne $1,099,924 46 














The Net Proceeds credited to the Northern Pacific Estate 
were made up as follows : 
Total net sales as above 





et Ce nS 
Eee Ge OE CANN... .. na duksdiddbdchbsruéidducusccccee +4506 363 $} 
$3,437,845 34 
BALANCE OF LAND DEPARTMENT CURRENT 
ASSETS. 
Contracts for gale We in. nccuddaabdbunesnennaumianee $9,916,556 53 
ns a do teach habe inata an deen to msknaehin isan y ; 
Sy itn Gin casnaneeenetdabahbunnntonamine 108,868 74 
Less, accounts payable____________________ $263,875 ymca ” 
Less, suspense account (collections not taken 
to account by land agents)____..__________ 116,986 98 
a 380,862 75 
Balance Land Department current assets__..________ 
In addition to which there is in the hands of the Treasurer sapatencstsottia 
cash turned over by the Land Department______.______. $266,961 92 


THOMAS COOPER, Land Commissioner. 
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SIXTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED SEPTEMBER 30 1915. 
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Office of the United Fruit Company, 
131 State Street, Boston, Mass., 
To the Stockholders: December 3, 1915. 
Your Board of Directors submits the following report of 
the business of the United Fruit Company and its subsidi- 
aries for the fiscal year ended September 30 1915: 


INCOME ACCOUNT FOR THE YEAR. 
Total net earnings for the year were: 
From bananas and miscellaneous tropical fruits, including 
profits from transportation and merchandise business._.. $4,993,165 96 





i a ee ee eee 2,476,876 12 

ee ee ee $7,470,042 08 
SANTEE TROON a on i gdnddseneeesheh enassedi<ss 144,527 58 

I Se ee ae nesedenneestendeeuee $7,614,569 66 
SOGETG TUOONOND GINO 6 in cc cnndcessaccscnsasnseceessens 1,714,047 96 

Balance, net income for the year........---.---------- $5,900,521 70 
Against income there have been charged the four regular 

dividends of 2% each, aggregating. ..........--.------- 2,927,544 00 

Balance surplus for fiscal year... ......-<<6scenuces<ass $2,972,977 70 
Brought forward from the close of the previous year a surplus 

SEE SE ee Ee a PRs ae 13,592,404 90 
Making a total at credit of income account__.........----- $16,565,382 60 


Special allowance for depreciation of property 
ft  § 5 | Aenea 
amount of the net resources of the Insur- 
ance Fund taken up in the Company’s ac- 
counts and credited Income Account 


Surplus September 30 1915 
Before arriving at the net earnings there had been deducted 
and charged out as a reserve for depreciation on steamships 
and tropical properties the sum of $2,801,37591. Corre- 
sponding charge for the previous year was $2,470,761 82. 
DIVIDENDS. 


$3,445,247 84 


919,552 28—2,525,695 56 
$14,039,687 04 


Four regular quarterly dividends of 2% were paid during 


the year. 
FUNDED DEBT. 


No additions were made during the year to the funded debt 
of the United Fruit Company, but issues aggregating $1,778,- 
120 were made by the subsidiary companies, mainly to pay 
for new steamships. 

RETIREMENT OF DEBT. 

Bonds and Debentures were retired during the year through 
the operations of sinking funds and redemptions as follows: 
United Fruit Company Sinking Fund 44% Debentures 





idddiasentsch sndebliennd 4nndisawdddecaongekbdhe se $425,000 00 
United Fruit Company Serial 5% Debentures, due June 1 

Dt tcapasactuicedhedenenesabicbbudens anenceeddunse 160,000 00 
Northern Railway Compary First Mortgage 5% Bonds (com- 

pleting the retirement of this issue)___..........___-_._. 129,000 00 
Tropical Fruit Steamship Company, Ltd., 6% Debentures__- 136,150 00 
eeeeene GS DP ITTOR, EA. , POOOINIUD . bode cediecccccucccncce 848,757 85 

Wy GA65540u0ssadenbecheunetttududasskandekasneean $1,698,907 85 


FRUIT INVESTMENT. 

As stated in the report submitted last year, the war in 
Europe seriously interfered with the distribution of bananas 
in the Continental markets, and this condition still continues, 
so far as the Central Empires are concerned, but since mid- 
winter the English business has been highly satisfactory, so 


that the net results for the past fiscal year from the European 
business as a whole compare favorably with previous years. 
In the United States the business has shown a constantly 
improving tendency throughout the year. 

Special provision for depreciation of tropical banana proper- 
ties, resulting in the reduction of the book values of cultiva- 
tions and equipment in Honduras, Costa Rica and Panama 
to conservative inventory values, has been made by direct 
charges to past income aggregating $3,445,247 84. This is 
additional to the $2,801,375 91 absorbed in operating ex- 
penses for depreciation of the tropical propertiesand steam- 
ships, and makes the total amount of depreciation written 
off during the year $6,246,623 75. 


SUGAR INVESTMENT. 

The crops at both Banes and Preston, Cuba, were some- 
what smaller than in the previous year, as a consequence of 
climatic conditions, but the exceptionally high prices re- 
sulted in larger net earnings than in any previous year. 

The sugar mill at Banes produced 126,103,080 pounds of 
sugar and 3,460,063 gallons of molasses, and the Nipe Bay 
Company’s sugar mill at Preston produced 110,224,000 
pounds of sugar and 2,403,829 gallons of molasses. 

The output for the previous year was 147,713,320 pounds 
of sugar and 3,108,485 gallons of molasses at Banes, and 
157,864,040 pounds of sugar and 3,811,238 gallons of mo- 
lasses at Preston. 

The Nipe Bay Company issued $3,500,000 ten-year 5% 
bonds, and applied a t of the proceeds to the extinction 
of its indebtedness to the United Fruit Company. 


STEAMSHIPS. 

Our American Fleet comprises twenty-three ships in active 
service. One new ship was added to the fleet during the 
year, two should be ready for service in a short time, and four 
others are in process of construction. Two were sold within 
the year, and one was lost at sea, for which insurance has 
been recovered in full. 

Three newly-built ships were added to our British Fleet, 
and a fourth is due for delivery in 1916. Of the ships com- 
prising our British Fleet, the Admiralty has taken seven un- 
der charter on favorable terms. One of the ships en in 
the Admiralty service was lost, presumably by the explosion 
of a mine, and full value for the same has been received. 

TRAFFIC. 

The additions to the fleet of steamships have been made not 
merely with the object of providing vessels with the special 
equipment necessary for the handling of fruit, but also to 
| provide for the very agit | growth in the Company’s general 
| freight and passenger traffic with the West Indies and with 
| Central and South American points. 
| Respectfully submitted by order of the Board of Directors, 

ANDREW W. PRESTON, President. 











COMPARATIVE CONSOLIDATED BALANCE SHEET SEPTEMBER 30 1915 AND 1914. 





































































































1915. ™ I " 
ASSETS. ~ em ~~ - 
rae tee $52,045,344 17 2,046,601 22 
Tropica VISIONS . 2. ~ 2 2 ew wwe ee ee eee see ewww cccnos ’ ’ ’ ’ ’ ’ 
PiSee exhibits ‘‘A’’ to ‘‘E”’ on pages 10 to 15.) paren - 
Domestic and Foreign Divisions--.-.............-.-. 622,259 59|$52,667,603 76 556,459 27|$54,648,404 66 65,800 32|d$1,980,800 90 
es — —- ) $643,584 68 $294,241 86 
cultura’ BIND 0 cc ccneccacdncqucseccccnesss , $937 .826 54 ’ 
Agricultural and Manufacturing (Sugar)_-........... 2,484,538 77 5,757,884 28 §d3 ,273,345 51 
St Ds. ntianengsnnenannenenactenneadon 1,733,186 50 1,651,662 81,524 00 
SR bccdccennecccendesevitondsesnsanesene 332,737 93) 5,194,047 88 184,023 03) 8,531,396 35 148,714 90) d3,337,348 47 
Ee er ere ee ree 16,146,173 14 15,999,631 73 146,541 41 
 —y Fund BPN MM Gdn seudcadadasssicqucapacce Re erates: 919,552 28 
Cash... - esennhesiiitsciiidtiladnendtdtRhiiinedpenus $8,006,863 48 ,069,.746 59 ,937,116 89 
AMOOUMNG COeNOs occ ccssecscsssctstssiscccccce 3,936,113 60 $3001,876 14 = +237 46 
Ue DOUG GD BB snc ccctincocbebscnctidébaccccce 739,932 65) 12,682,909 73 561,205 20| 7,535,827 93 178,727 45| 5,147,081 80 
Tha EE ee ee 947 449 32 920,239 10 27,210 22 
SE Sh bate ina beat Gendesnesavenasecseneoen 17,190 80 ee 6=6—lté«i‘( eS” ae 
Coupon, Dividend and Trustee Accounts_.........._.___. 690,649 18 708,271 70 d17 ,622 52 
Advance Payments: 
Charters, Wharfage and Steamship Supplies___._...__ 650,745 33 506,446 00 144,299 33 
LIABILITIES. $89,916,321 42 __|$88,867 408 27) $1,048,913 15 
ree ited Fr tC $36,594,300 00 
n Pete COON ann cntdenodndesccusgnseniied ,594,3 kd ee Pons Pree 
Subsidiary Company Stock not held by United Fruit Co. 25, 00|$36,619 300 00 - 25, DT Ul. Jncauneuctanetéesadanahamune 
Pande tt d4 Debent 1923) 00 
un e ES 400, ,825. ’ 
Sinking Pund 132% Debentures (1080). 7 77777777777 $3 600/009 09 $3 :500;000 00 Pevarncos ines 
Serial 5% Debentures, due June 1 1916 to 1918______ 480,000 00 640,000 00 da160,000 00 
Four-Year 6% Coupon Notes (1917)-.....---.- 22 2. 12,000,000 00 Sa” i~-  tetwessacdane 
Four-Year 5% Ce BGS (IPE avtanatiapccconcs ,000 00 Dae... .. kxeseseanesce 
Bonds and Debentures of Subsidiary Companies______ 3,479,168 00) 33,359,168 00) 2,814,955 85 33,279,955 85 664,212 15 $79,212 15 
Bonds Matured or Drawn for Redemption. -.........____. *11,000 00) ,000 415,000 00 
PEGs. Fee. COMNOES., ancccsassaccecaueuseutsin 7,070 59) 301.557 50 a294,486 91 
Unclaimed Dividends and Coupons--_-.-............_._____ 21,657 00) 20,481 75 1,175 25 
Costa Rica Railway Material Account...............___ 243,125 00) 2.120 CG @ 28=—ltiC&Wm we eee eee 
= t a - 
i) «+ 6£i.csbebaaionerecenshubaieoonoe ,023,914 11 ’ ° : ’ 
Notes Payable (Subsidiary Companies) -_.........____ = Bob B00 00 sa ER SE 28 bar et Fi 
Dividend Payable in October. ..............-2 731,886 00 * | eo ee ee 
SE I Olen dnésdncabdconadinncunsmanceucs 576,398 75| 4,932,198 86 517,087 73) 4,083,516 91 59,311 02 848,681 95 
Interest Accrued on Funded Debt (not yet due)__________ 5,0) A 
Rentals Accrued (not yet due)_......- - tr eienaasaihat a aia ete st rt EES: st ae $3 
Income Account (Surplus) (See Statement of Income) _-__- 14,039,687 04| 13,592,404 90) 447 ,282 14 
$89,916,321 42) $88,867,408 27! $1,048,913 15 





The Company’s Insurance Fund Net Assets of $919,552 28 are included in the above balance sheet. 


* Note.—These bonds had not been presented for ment. 
Company of the $3,060,500 00 loaned to that Company in 1914. 


§ The decrease in sugar investment is mainly due to the repayment by the Nipe Bay 
d Decrease 
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1915. 


COMPARATIVE CONSOLIDATED STATEMENT OF INCOME FOR THE FISCAL YEARS ENDED SEPTEMBER 30 1915 AND 1914. 


1914. 


Increase. 





Net income arising from the production and importation of tropical products, including profits 


from transportation and merchandise business 


Miscellaneous income 


8 lus for fisca 
surplus 


1 year 


kag vem - close of previous year 


$7, 70. 042 4 


4,527 5 


$3,508,993 99 
233,253 03 





$7, ait 569 = 
~~ $5,900,521 70 — 


a $2, 972,977 70 


1,714,047 96 __ 


$3,742,247 02 — 
1,477,336 46 


$3,961,048 09 
d88,725 45 


$3,872,322 64 
236,711 50 








2,927,544 00 | 


$2,264,910 56 
2,927,544 00 


$3,635,611 14 





3,592,404 90 


*$662,633 44 


16,284,211 77 _ 


$3,635,611 14 
d2,691,806 87 




















ieee ace bd ib kebaanecudbindbtbnndtitwchnnkduanonwaie $16,565,382 60 | $15,621,578 33 $943,804 27 
Extra oe ea 2% i re es a... be oe dkebeehedaubawancsadace spate tts $ 731,886 00 d731,886 00 
tcc naan teehee OER tc ao nghn en eeeeweweeOne hades nennewacae 16,565,382 60 _ 14,889,692 33 $1,675,690 27 
Less: Direct Charges to Profit and Loss (eee foot-note) ..............-4--- eee eee eee $ 2'525.695 56 $ 1,297,287 43 1,228,408 13 
eee $14,039,687 04 $13,592,404 90 | $447,282 14 








au a ES dividends were declared and charged to Income Account 


DIVIDENDS. 


e years 1915 and 1914, respectively, ves 


” ** October 


EXHIBIT “A”—COMPARATIVE CONSOLIDATED STATEMENT SHOWING THE BOOK os OF THE 





AND EQUIPMENT ON SEPTEMBER 30 1915 AND 1914 


DIRECT CHARGES TO PROFIT AND LOSS. 
This item includes special charges for depreciation of peor in 
Central America, less the Insurance Fund net resources taken into the- 
915. 1914. Company's accounts. 
aaneoe $731. 886 0 $731,886 00 
ee 731.886 731,886 00 
jittnbonenee 731,886 00 731,886 00 d Decrease. 
ivéewus 731,886 00 731,886 00 * Deficit. 

$2,927,544 00 $2,927,544 00 


TROPICAL PLANTATIONS 



































































































Republic of Colombia. Costa Rica. | Cuba. 
1915. 1914. 1915. | 1914. | 1915. 1914. 
Aiea pee eReebesdereanwrasnetaseeeeneed $1,721,108 90 | $1,725,890 44 | $8, pee Git 78 '$10,327,841 71 | $2,409,062 94 | $2,416,130 84 
DE 2 EEE no na nndcmecvesscasecunesneen 334,088 78 289,385 75 792,161 55 772,676 54 | . 465,796 14 487 ,409 83 
ced haEH KOEN CKHORACKNROR CdeeeN 1,343,983 89 1,494,434 38 1,392,608 50 2,161,841 98 | 1,679,431 66 1,712, ‘261 39 
ee ARE REONSNSOKESRRKEAHEKERH OEE 114,055 00 101,905 00 9,944 18 ery 486 + | 262,233 00 262,600 00 
TE Se BEOUED cn ccccennsescneucdecoconcon 16,715 32 11,867 pt 156,554 2,684 1 165,101 27 171,562 51 
SS eee 58,310 00 9,837 4 4,103,490 12 4 0938 894 37 | 1,511,856 61 1,524,097 76 
ti:ccinvechcoweseucsaceusesosddedeosnee 12,909 25 80,538 $6 391,980 73 68,062 05 | achens | «++0neaeneee 
D+ + ¢ebdeaseeee Geneeudegoecdsdusecagne 18,091 00 8.208 56 78,345 83 oB0. 307 74 18,160 28 18,560 69 
Wharves, Lighters, &c 400 00 647 15 196,859 71 227/304 09 | 125,836 75 134,644 31 
Merchandise (Stores) 70,168 01 61,391 69 181,097 84 | 193,819 66 | 142,028 94 167,911 41 
Material on Hand........... 54,624 34 59,325 17 309,313 52 450.453 20 | 169,548 98 123,502 28 
DEE sitiGdkinkdusctinececescigiiodecdiel © <SEPREE senatemncnas | | eeneeees | ~cnaumehanies | 1,436:691 35 | 1,455,107 45 
~” a ee oe « ___| $3,744,454 49 | $3,843,431 99 |$16,374,968 16 '$19,313,371 99 | $8,385,747 92 | $8,473,788 47 
Guatemala. Honduras. Jamaica. 
1915. | 1914. 1915. 1914. 1915. 1914. 
th acide tench cdbdeawesnaddseneaneese $624,125 50 $624,125 50 | $1,142,374 $s 1,028,641 19 | $1,184,551 93 | $1,161,618 91 
2 ny ccrkcndoaddandeeasbaasecdne 1,102,895 03 1,092,381 75 731,677 51 546 "169 07 605,723 81 ¥ 23 
Pt. +c J00dseqnaneseneeueseoasneseaenneneue 1,175,214 45 1,1 Sat 21 450, ‘675 00 748,811 16 591.549 57 583,324 18 
BE innntnithncegenbabeensebeensebaseeenns 31,452 50 461 17 61,761 63 70,124 99 251,605 84 251,615 57 
TD. DERE cucucdunqneoeodsneseuouneaee 52,903 40 ‘46 40 80, '856 57 32,098 120,315 60 7,759 48 
DTG) cncgdnbckh anbadgbetvess enneeesanoeed 1,116,065 09 3, 177° ‘569 96 3,100,924 86 1,685,269 63 75,107 88 .328 53 
sn dcckteemeondadecassenenansedoenesoesee 398,081 44 78.55 59 649 49 449, See EL 1 aencanaames 
i 6c RS HERDeeerosecoenesnesnnodessee 1,740 61 40,613 327 20 11,726 08 17,014 96 17 ,034 40 
Meissanneckewnenecedéococcese 25,486 99 27,082 90 359,199 19 337,982 37 80,353 14 230, "345 59 
DEE CEEEOED ancacdccsascucedeuadoecescee 147,843 71 216,595 90 ,301 33 854 216,719 25 311,546 62 
Dt eh cnn adhadhadeenensqosecsseenuee 243,232 50 152,755 71 557,898 91 747,779 72 112,952 90 75° 703 63 
GE SE pnd ecssennedncanssokuneesnsseetensed  _ étébbanen.| Gc0nnesensas 1  sesnnene.| eacuatavesss | jéi<«skaceuee | cocncncnnees 
$4,949,041 22 | $4,970,325 29 | $6,686,646 31 | $5,358,906 29 | $3,276,280 79 | $3,369,845 14 
Republic of Panama. Canary Islands. Grand Totals. 
1915. 1914. 1915. | 1914. 1915. | 1914. Increase. 
Di .ctnakheheseesecnacnannece $1,470,912 23 | $1,377,303 95 $279, 904 O07 | $264,994 40 |$17,394,441 97 |$18,926, rt 94 |dec$l, 553. 108 97 
Houses and Buildings .........-.-- 34 523,463 56 12,243 79 | 431 07 4,847,933 12 4, .485 80 611,447 32 
I 0 to ie ecieienn eel 1,189,165 00 1,976.154 66 5, 260 99 638 31 7,828,338 06 9,873,180 27 |dec2,044,842 21 
aa pCR: 127,835 00 90,205 00 31,529 22 1,904 70 1,090,416 37 1,053,302 94 37,113 
Tools and Machinery. ........---- »885 28 13,257 0 29,023 03 | 1,724 28 32, 516,419 35 215,935 52 
/ EERE 3,685,494 54 Sivan 0 6=._ see | 2 oweenesuae 13,651,249 10 | 12,289,182 27 1,362,066 
(a soe 24,381 49,921 33 oh 86 | anaeeiae 62,449 68 1,193,530 56 |dec 331,080 88 
_ Fl ae 48,637 70 469 18 | 8 §«6xnmenkacine 292,582 67 165,919 91 126,662 76 
Wharves, Lighters, &c............ 166,238 00 132,418 91 49.348 54 53,001 25 1,003,592 32 1,143,426 57 |dec 139,834 25 
Merchandise | a eeese ee 143,008 84 201,272 10 GEEee Ge | ewcascenen 1,215,814 44 ttt 71 — 70,577 27 
Material on Hand .............<- 241,909 07 eee es | 06=6Cleeeees | 3 aceeesesan 480 22 1,952 1 62 |dec 262,971 40 
DE Ui cctccacsusbunseakenaal MWOinebse.. deeeebadee.).. > omeceas ae aes 1,436,691 35 1,455, Toy 45 \dec 18,416 10 
$8,011,813 17 | $8,439,582 21 | $616,392 11 | $322,694 01 |$52,045,344 17 |$54,091,945 39 \dec$2,046,601 22 











EXHIBIT “B.”— 


COMPARATIVE CONSOLIDATED STATEMENT OF LANDS OWNED AND LANDS LEASED ON SEPT. 30 1915 & 1914 



























































LANDS OWNED. LANDS LEASED. 
Acreage. | Acreage. 
Location. Improved. Unimproved. Total Location. Improved. Unimproved. | Total. 
1915. | 1914. | 1915. | 1914. 1915. | 1914 | 1915. | 1914. | 1915. | 1914. 1915. | 1914. 
Republic of Colombia! 27,917) 28,304! 56,709) 56,338 84,626 84,642 || Costa Rica........- a 296) 2,689) 2,985) 2,592) 5,281 5,281 
OS EEE 54,524 64,150) 187,029) 187,813} 241,553! 251,963 || Guatemala -_--..--- |} ween] o-ne- 67,392) 67 392) 67 ,392 67 ,392 
+ Rs 66,062! 64.953) 61,078) 62,51 14 127 ,470 || Honduras -..--.-.-- 183) 216; 16,925) 16,892) 17,108 17,108 
Guatemala _......-- .787| 31,496/111,402/109,693] 141,189) 141,189 || Jamaica -_-_.------ 9, 003) 10,089; 12,001) 10,915! 21,004 21,004 
Honduras .---.--..- 14,584) 16,839} 91,302) 44,767| 105,886] 61,606 || Republic of Panama_| ‘157 | sau amgeeh aaske | TN sseses 
TE cinnanesnad 18,289| 19,172} 18,215] 17.333) 36.504 .50 - 
EE Daresnaenses! canel snes 170,882/193,000) 170,882} 193,000 || Total------------ | 11,639} 12,994/ 99,303] 97,791) 110,942! 110,785 
Republic of Panama_ a 38,913) 90,927 38 123,700) 111,300 |———— 
Total Acreage, Lands | | | 
Das shedkanaeos 243 936/263 ,827 787 ,544| 743 ,848/1,031,480 1,007,675 Owned and Leased! 255,575 276,821/886,847/841 ,63911,142,422'1,118,460 














EXHIBIT “C.”—COMPARATIVE CONSOLIDATED SATE ENT SHOWING THE | tert AND ACREAGE OF CULTIVATIONS ON 
EPTEMBER 30 1915 AND 1914 





LOCATION AND ACREAGE. 









































Republic o, | epublic of 
Colombia. v Costa Rica. Cuba. Guatemala. Honduras. Jamaica. anama. Total. 
Description. 1915. | 1914. | 1915. | 1914. | 1915. ; 1914. | 1915. | 1914. | 1915. | 1914. 1915 1914. | 1915. | 1914. | 1915. | 1914. 
Fruit: | | | 
aa 17,432) 18,334 sa.v00 war ___| as! 28,550) 30,311) 12,387) 15,117; 8,109) 10,521 28,609 34,552 pape 
. ———-eaeene inal anenm 93} 93 604 694 sese| encase eoee| eowne 88 88 o---| o---- 78 875 
Sugar Cane iekel #aeen ssae| @8eeu 34,247) 33,864) ----| ----- ----| ----- w---| ----- wsce| cases 34,247) 33,864 
Miscellaneous: 
Cocoanuts ....--| 32) 32 oe ee 169 150 cone] cccce 97) 97| 4,462) 4,177 tuienl ‘ahanll 4,760| 4,456 
DD phtsccnnde 33) 33) 2,707) 625 362! 846 ness] esnue eose| coose 77 77; 1,313) 1,195) 4,492) 2,776 
sabe baat sal aneae 67) 67 cage aa aséel «seece 1 21 15 15 aeanl. aman 103 103 
Pastures: | | | | 
Para Grass...) -.--| -..-.- 957 ---e| sadn seual secne cece! ooce- |  @gss] «meee ----| ----- 982 957 
Guinea Grass onnnl <¢aidinel Cie el. peand «chem ahonl eunne eee] acess * Bt Beet Bee 8,750| 7,547 
Natural Grass_| 10,018 9 +44 14,499 15,645) 33 311} 21,906) 1,044 994) 1,464) 1,056) 9,705) 9,653 2,083) 2.298 62:124) 61.251 
Roads, Lots, &c.- 402 206) 714 242) 7,369, 7,405 193 191 798) 64| 104 120 925) 868) 10,505; 9,796. 
ee 27,917 28,304 56,820! 66,839) $6,068! 64,953) 29,787! 31,496 14,767' 17,055) 27,292 29,261; 32,930' 38 913 255,575 276,821 








































































Dc. 11 1915.) 


THE CHRONICLE 


1985 








THE CUBAN-AMERICAN SUGAR COMPANY 





ANNUAL REPORT FOR THE FISCAL YEAR ENDING SEPTEMBER 30 1915. 








New York, December 8 1915. 
To the Stockholders of The Cuban-American Sugar Company: 

Your Board of Directors submit the following report 
for the fiscal year ending September 30 1915: 

The total output of Raw Sugar was 236,401 tons (of 2,000 
Ibs.) as compared to 264,745 tons (of 2,000 lbs.) for the 
year ending September 30 1914. The yield of sugar from 
a ton of cane was approximately 10 per cent less this year 
than the previous year due to the unseasonable weather 
conditions during the grinding season, especially in the East- 
ern Provinces. 

The following table presents a detailed comparison of the 
tons of cane ground and the year’s output of Raw and Re- 
fined Sugar for the last two years: 





1914-15. 1913-14 
ES EE ee ry 2,218,168 Tons ,213,723 Tons 
Raw Sugar Production: (Bags 320 Lbs.) (Bags 320 Lbs 
St cleccivnewhendacheaateneen ,0O88 Bags 616,179 Bags 
Rn ee ne ae cea edabunn ae 15,87 “a 492 662 
Dh. Uj cosuadwekesneansauneee 236,956 ‘“ — = 
.  rinieupdeeheieieidenteSompsren 157% 84,472 “ 606 “ 
ER ea ndaceoucelnniusenee 93,617 ‘ 88,447 “ 
Constancia ..........4 Roads choanesen 196,055 ‘“ 162,861 ‘“ 
TG BON oc cdcadntemadseeeatenes 5,447 ‘“ 30,663 “ 
0 ee 1,477,507 Bags 1,654,658 Bags 


or or 
236,401 Tons 264,745 Tons 








Refined Sugar Production: 
Cardenas Refinery, Cuba_....------- 14,713,144 lbs. 


7 13,043,392 Ibs. 
Gramercy Refinery, LA....<.<<«ccecs 154,954,482 ‘“ 


134,404,783 “* 





The net profit of the Company for the fiscal year was 
$5,594,047 97 after charging $788,496 95 for depreciation on 
buildings, machinery and equipment. ait 

We have continued our policy of amply providing for 
doubtful Colonos’ accounts and have written off the yearly 
proportion of the cost of plantings and all expenses in the 
eane fields where renewed plantings were required. 

Your Directors have under consideration a readjustment of 
goa values of all buildings, machinery and equipment 

y a detailed appraisal, and to provide against every con- 
tingency the sum of $2,000,000 has been appropriated and 
transferred from the Surplus Account to the “Reserve for 
Depreciation.”’ 

Regular quarterly dividends were paid on the Preferred 
Stock, completing the dividends to September 30 1914; 
further, on July 1 1915 134 per cent and on October 1 1915 
5% per cent were paid, being the dividend of 7 per cent 
accumulated to September 30 1915. 

On November 17 1915 a mg Sed dividend of 2% per cent 
was declared on the Common Stock to stockholders of record 
on December 15 1915, payable January 3 1916. ; 

$179,000 of the Cuban-American Sugar Company’s Six 
Per Cent (6%) Collateral Trust Gold Bonds were retired by 
the operation of the Sinking Fund Provision of the Collateral 
Trust Indenture, making a total of $884,000 of these Bonds 
retired in this manner, and leaving outstanding on Septem- 
ber 30 1915 $9,116,000. 

The capital outlay during the year amounted to $1,175,- 
490 95. These expenditures were made to provide the most 
approved and necessary devices that may be employed to 
increase the yield of sugar and lower the cost of production; 
to aequire about 35,000 acres of virgin land adjacent to our 
holdings in the extensive area of the Chaparra properties, 
and additional railway lines and equipment in order to care 
for the increased tonnage of cane and its products. New 
warehouses for the storage of sugar have been constructed, 
and suitable buildings for the conduct of our commercial 
business have added largely to the convenience and profit 
of this important department. 

The improvements and additions stated in the foregoing 
serve to maintain and strengthen your property in all its 
parts, and offers our best guarantee for an increased output 
and continued progress. 

Extensive new plantings have been made and a large 





the relative Profit and Loss Account correctly shows the re- 
sults of the operations for the period. 

The Stock of Raw Sugars on hand has been valued at the 
net price subsequently realized and the Refined Sugars at 
cost or at market price at September 30 1915, whichever 
was the lower. 

LOVEJOY, MATHER & HOUGH, 
; Public Accountants & Auditors. 

55 Liberty Street, 

New York City, December 2 1915. 


CONSOLIDATED BALANCE SHEET, SEPTEMBER 30 1915. 











ASSETS. 
a ay Plans ond Yistures: 
3 &. 2%. ° See 24,354,174 64 
Additions during year________._________ . 1,175,490 95 
$25,529,665 59 
SS ESCA: AR SEEES, SEE a ee ee ee eae ee 3,929,340 28 
Work Anincls Live Stock'ae Maaipaiont------------ ‘508 98 
or. n s, Live ck an eee 1,50 
Current Assets and Growing Gane: ass: 
Planted and Growing Cane_____________ $1,172,282 77 
Advances to Colonos and Contractors (after 
deducting Reserve for Bad and Doubtful 
DE Grbctubhenedonenatunawsecas 1,168,294 90 
Inventory of Raw Materials, Supplies and 
Merchandise in Stores________________ 1,718,240 40 
Stock of Raw and Refined Sugar_________ 2,150,944 31 
Accounts and Bills Receivable (after de- 
ducting Reserve for Bad and Doubtful 
RE Acbibebibee de chseksnecedcau 1,617,161 51 
Cash in Banks and on Hand____________ 1,466,144 65 
——_—_————-_ 9,293, ,06 
Deferred Charges to Operations: ene 
ER ete ee $145,856 00 
Improvements on Leased Lands________- 91,122 41 
Unexpired Insurance, Taxes, &c_....___- 149,436 76 
-__ 386,415 17 
$39,893,095 37 
LIABILITIES. 
Capital Stock: 
ommon (authorized $10,000,000), 71,356 
ee Oe te ARs os seine cccncdunctwe $7,135,600 00 


Seven Per Cent Cumulative Preferred 
Stock (authorized $10,000,000), 78,938 
shares of $100 each 7,893,800 00 


Common Stock of Colonial Sugars};Company in hands 





$15,029,400 00 


eae 3,100 00 
Collateral Trust Bonds Outstanding, six per cent, due 

Api a ba A od cin de ln ok os oh a oh Ad ach Ob demas a ae 9,116,000 00 
Real Estate Mortgages and Censos (Cuban)__._______-__ 574,110 63 


Current Liabilities: 


PPC bhennbndasendedtansndadi $427 539 13 
 Mencdsccadacctesceaneucos 1,264,501 35 
re OL, ee 29,319 17 
Salaries and Wages Accrued_-_.._........ 11,771 76 
SE ch bd dtetanneapanncsane 290,545 93 
Dividends declared on Preferred Stock at 

Seven Per Cent per annum for year end- 

ing September 30, 1915.............. 552,566 00 


—_——_———-_ 3, 5/6, 243 34 
Sinking Fund for Redemption of Bonds___._________-_ 138,141 51 





Reserve for Depreciation. -_____...........---.---.---- 5,370,309 75 
Surplus per Annexed Statement___.........------------ 6,285,790 14 
$39,893,095 37 











CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED SEPTEMBER.30 1915. 


Raw and Refined Sugars Produced, Less 





Eee eee $22,502,285 31 
Molasses STUER SS a eae 511.802 55 
Profit on Stores, Cattle, &c............... 352,537 16 
Le $23 366,625 02 
SS? 
- --y~ of Producing, Manufacturing, Selling, &c., of 
Be Ce CD Dn ckadvcccssncncneannuanasen® 16,156,102 44 
$7,210,522 58 
Deduct: 
Provisions for Depreciation..........- 38,496 95 
DE et  cascnasnaebecekeune 62.352 00 
Dt Oe Pe cntitbenndaaeséces 548,859 37 
Interest on Bills Payable, &c......... 216,766 29 
———————__ 1 616 ,474 61 





Seed eee Sle GI PO 6.0 6c sc bkcesnesetisnddacatsasndseadan $5,594,047 97 











CONSOLIDATED SURPLUS ACCOUNT FOR THE]YEAR ENDING 
SEPTEMBER 30 1915. 


As } oe ener Dees ucodddadsomsaimmumiienane @mnminene $3,894,157 17 
*Collaterai Trust Bonds canceled through 











acreage brought under a system of irrigation. _ the Sinking Fund (see below) -.......-- $179,000 00 
Our fields to-day indicate a tonnage for the ensuing season OA cer eee ae goes or 
of unequaled proportions, assuring a record production and |B ——————— 5,778,047 97 
a confident outlook for a prosperous year. | $9,667,205 14 
The accounts of the year have been examined by Messrs. Deduct: — 
Lovejoy, Mather & Hough, Public Accountants, and their aseeees on 7 63 cout ——— — 
certificate is made part of this report. to leauars a oor a $138,141 50 
Respestfully submitted by order of the Board. Paid April p15 for three months to anne tt 
Paid July 1 1915 for six months to : 
R. B. series oe iad I a it 276,283 00 
resvaent. Paid October 1 1915 for twelve months 
to October 1 1915.................. 552,566 00 
CERTIFICATE OF ACCOUNTANTS. $1,105,132 00 
» . : Sinking Fund Provisions for the cancell 
To the President and Directors of tion of Collateral Trust Bonds (see above) 276,283 00 
The Cuban-American Sugar Company: Spectel Apocopriation for Depreciation of 


achinery and Equipment... 2,000,000 00 


| 

We have examined the books and accounts of The Cuban- | 3.381.415 00 
American Sugar Company and its subsidiary companies for | BR mens dtron 
the year ending September 30 1915, and hereby certify that | Su™P!us 4t September 30 1915-..------------...-----.-.. $6,285,790 14 
the annexed Consolidated Balance Sheet has been correctly Pere 
* In October 1915 bonds of the par value of $138,000 were retired out of 


repared therefrom and, in our opinion, sets forth the true | jn¢ sinking Fund f 
inancial position of the companies as at that date, and that | figure of $179.000. oP Of Bonds which-are not included in the 
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The Commercial Times, 


COMMERCIAL EPITOME 


Friday Night, Dec. 10 1915. 
It is still a gratifying record of large transactions and 
strong prices. Expanding sales are swelled by an excellent 
holiday trade. It looks as though retail and jobbing stocks 
over the country had become small. The urgent need of 
replenishing them has sent a thrill of new life into very 
many branches of trade. Railroad tonnage is large. An 
enormous gain in unfilled orders for steel gives added inter- 
est to the steel situation. In many industries the op- 
eratives are working overtime. Even the sales of jewelry, 
which always suffer the first in hard times, have now 
markedly increased. The trade in boots and shoes, leather, 
wool and coal is excellent. Lumber mills are more prop- 
perous. Furniture factories are very busy. All textiles 
are in brisk demand. Reports are persistent that even real 
estate is in better demand. Wheat exports are large—about 
23,000,000 bushels in two weeks—and the total thus far 
this season now for the first time overtops that of the 
same period last year. The South is getting a good price for 
its cotton, even if its exports of the staple are disappointing. 
On the other hand, peace in Europe seems to some more 
remote. Our relations with Austria may become strained. 
Ocean freights are still scarce and high. Freight conges- 
tion still exists at Eastern railroad terminals. Textile 
trades are threatened with a scarcity of dyestuffs that may 
curtail production if not close some of the mills. Yet 
taking the business situation as a whole it is very promising. 
LARD again higher; prime Western 10c.; later 9.95c.; 
refined to the Continent 10.85¢.; South America 1le.; 
Brazil 12c. Futures advanced on higher prices for hogs, 
buying by leading packers, and reports of buying by Ger- 
many. ‘The hog packing since Nov. 1 is 3,526,000, against 
3,198,000 in the saixe time last year. To-day prices de- 
clined. 
DAILY CLOSING PRICES OF LARD, FUTURES IN CHICAGO. 





Sat. on. Tues. Wed. Thurs. Fri. 
Dec. delivery cts......- 9.22% 9.22% 9.60 9.50 9.50 9.40 
January delivery.-_.....9.50 9.47% 9.82% 9.70 9.70 9.55 
May delivery..._.-...- 9.77% 9.77% 10.15 9.97144 9.97% 9.82 


PORK dull; mess $20@$21; clear $20@$22. Beef, 
mess, $16@$17; extra India mess $27@$28. Cut meats 
steady; pickled hams, 10 to 20 lbs., 14%@l15c.; pickled 
bellies, 12@13%e. Butter, creamery, 24@36c. Cheese, 
State, 13@17ce. Eggs, fresh, 24@40c. 

COFFEE dull; Rio No. 7, 75%e.; No. 4 Santos, 9K@ 
9léc.; fair to good Cucuta, 11@11%e. Futures advanced 
somewhat on covering of shorts and seattered buying by 
commission houses. But warehouse stocks are larger than 
a year ago, heavy deliveries are partly due to direst importa- 
tions, spot coffee is slow and speculation lags. To-day 
futures were dull and generally lower, with sales of 19,000 
bags. Closing prices were as follows: 

December cts6.70 @6.72 | April____cts_6.82 @6.84 | August_ -_cts_6.97 @6.99 


January ....6.73@6.75| May ~..---.-. 6.85 @6.87 | September -_7.00@7.02 
February --..6.76@6.78 | June ._.---. 6.89 @6.91 | October----- 7.05 @7.07 
March_-_..-.- 6.80 @6.82 | July_....--- 6.94 @6.96 


SUGAR dull; centrifugal, 96-degrees test, 5.01c.; 
molasses, 89-degrees test, 4.24¢.; granulated 6.15c. Futures 
declined. Grinding in Cuba is more astive. Rofiners show 
no great inclination to buy. And Western beet granulated 
has been selling here at 40 points under local refiners’ list 
quotations. To-day futures were active at a decline of 3 to 
7 points, with sales of 17,600 tons. 

Closing quotations follow: 

December cts 3.80 @3.87 | April__ -~.cts.3.22@3.24 | August. .cts_3.35@3.36 


January ----3-52@3.53| N =e 3.24@3.26 | September -_3.39@3.40 
February _--3.22@3.24| June _------ 3.26 @3.28 | October-__._- 3.43@3.44 
March_____- 3.22@3.24|July.__---_- 3.31@3.33 | 


OILS.—Linseed in fair demand and firm; city, raw, 
American seed, 62@65c.; city boiled, American seed, 63@ 
66c.; Caleutta, 80e.. Lard, prime, 92@96c. Cocoanut, 
Cochin, 15@16ec.; Ceylon, 14@14%e. Corn 7.85@7.90c. 
Palm, Lagos, 854@9c. Cod, domestic, 58@59ce. Cotton- 
seed, winter, 8.50@9.50c.; summer, white, 8.50@9.50ce. 
Spirits of turpentine, 56%4c.; strained rosin, common to 
good, $6 10. Prices were as follows : 

PETROLEUM in good demand, and higher; refined in 
barrels, $8 40@$9 40; bulk $4 75@$5 75; cases $10 50@ 
$11 50. Naptha, 73 to 76 degrees, in 106-gallon drums, 
364c.; drums $8 50 extra. Gasoline, 86 degrees, 33c.; 
73 to 76 degrees, 28 @3lc.; 68 to 70 degrees, 25@28ce. 
Crude firm. It is argued that in Ohio there is a large area 
that may produce small wells. Near the Ohio-Indiana 
line there is an area that has shown paying territory. In 
Indiana much may yet be done. But during November 
some 250 old wells were abandoned. The supply of oil is 
certainly not crowding the demand. 


Pennsylvania dark $2 10! North Lima____-- $1 28! Illinois, above 30 
APPA 1 65| South Lima____-- 1 33)  dGegress.......«- $1 37 
Mercer black... __ SOL ee cucccccan 113); Kansas and Okla- 
New Castle______ 1 60! Princeton. .....-- 1 42 I itd in con tg icine 
EE 6 wc ueames 160 Somerset, 32 deg_. 1 50 Caddo, 38 deg. and 
PE cimenanse 1 45' Ragland ......... 70c. BN cde nnaces 1 00 


TOBACCO.—Manufacturers are buying on a fair scale 
and prices are firm. Binder is in fact quite firm as supplies 
are quite moderate. Filler also sells to a moderate extent. 
There is no real activity anywhere, however. Cuban leaf 
has been in pretty good demand and firm. Sumatra is 
moving steadily into consumption. Domestic tobacco has 
the most attention. Sales are chiefly of Wisconsin and Con- 
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necticut, but Pennsylvania and Ohio filler are also selling 
with a fair degree of freedem. 

COPPER in moderate demand; Lake 1914@19%c., elec- 
trolytic 1914@1934c. London has been firmer of late. 
Tin declined on the spot to 374c.; later 37.35c., with Lon- 
don up after a decline earlier in the week. Spelter declined 
to 15c. here, with a fair demand. London advanced but 
later declined. Lead on the spot here dull at 5.20ce. Lon- 
don declined and then rallied. Pig iron in brisk demand. 
No. 2 Phila. $18 25@$18 75, No. 2 Southern $14@$14 50 
Birmingham. Manufactures steel is in good demand. 
Railroads have been buying cars after having held aloof for 
a time, owing to the high prices. Europe is also renewing its 

urchases of steel for the manufacture of munitions, though 

uyers will have to wait in some cases for deliveries after 
July 1. The daily output of pig iron on Dec. 1 was 103,033 
tons, against 101,819 Nov. 1. Production is now at the 
rate of 38,000,000 tons a year, allowing 400,000 tons for 
charcoal pig iron. The total for November was 3,037,308 
tons, against 3,125,491 in October. With the exception of 
October the production in November was the largest on 
record. It was nearly double that of November last year, 
when the total was 1,518,316 tons. 








COTTON 


Friday Night, Dec. 10 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
265,737 bales, against 208,884 bales last week and 171,948 
bales the previous week, making the total receipts since 
Aug. 1 1915 3,402,627 bales, against 3,391,817 bales for the 
same period of 1914, showing an increase since Aug. ] 1915 
of 10,810 bales. 























Sat. | Mon. | Tues. | wed. | Thurs.| Fri. | Total. 

Galveston ---_--- 13,924, 9,563! 30,907| 14,711| 15,350 10,359) 94,814 
Texas City_--_-- “sen aonal S7eeT ‘inal ceonl aeenl Se 
Port Arthur- ~~ none ease] Sceel ‘sasen] save) Gi See 
Aransas Pass,&c. tune Kehuh cress —— ee 923) 923 
New Orleans__.-| 6,331) 7,403) 13,789) 10,374 13,087, 3,388 54,372 
Mobile-_._.-...- 252 315) 638 494) 116) 1,998 81 
Pensacola ----_-- habe une pone esse) M707) saat Qe 
Jacksonville, &c. 5 eee needed ‘intone ana ----| 1,140) 1,14 
Savannah --__-_-- 5,317} 8,188) 5,853) 4,834 4,555) 5,172) 33,919 
Brunswick ----- dadel | Giaal) piel teak ane Ga 
Charleston ----- 907 965, 1,575) 1,139, 1,212) 2,058, 7,856 
Georgetown --_-- has Prices: Bilge parent Tiere Bikes. jute = 
Wilming on ---- 974| 1,814) 283 730 932 463) 5,196 
Norfolk... ..... 3,175, 6,185, 2,537) 4,994 3,267) 5,125) 25,283 
N’port News, &c|  -__- ----| capel -rgs| «seal Si GGm, Coane 
New York.....- oe 25 50! |) err eae 
ee 265 495) 229 298) 453) 330, 2,070 
Baltimore ____-- kan ae epee canal. eeaal Sone... Seu 
Pace ccocl omit’ cobel™ peed aeee 8 8 
Totals this week! 31,223! 34,928! 63,323' 37,624! 43,848) 54,791 265,737 





The following shows the week’s total receipts, the totay 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 





1915. 1914. Stock. 




















Receipts to - | 
December 10. | This \SinceAug This Since Aug 
Week. | 1 1915. | Week. | 1 1914. 1915. 1914. 

Galveston. -_._..- | 94,814/1,158,324 126,679 1,513,412) 317,381! 401,703 
Texas City_....- | 7,487) 166,692 9,665, 135,419 21,035 27 ,466 
Port Arthur_-____ | 8,000) 16,543 aiaial ee ii 
Aransas Pass, &c_| 923; 55,257; 1,348 11,750 5,327| 7,32 
New Orleans_._-_| 54,372) 624,828 68,854) 495,015) 374,714) 282,114 
J” =a 3,813) 50,041; 7,328 70,215) 24,395) 39,658 
Pensacola__-___-- 4,757, 27,407, -- Se. aesens | aennen 
Jacksonville, &c_| 1,140) 24,715 1,439 21,081 2,962) 1,557 
Savannah____.__| 33,919) 593,854 84,528) 602,528 227,589) 230,395 
Brunswick -_-_-~- | 3,000) (44,000, 9,600 46,308 9,500} 8,000 
Charleston ___~_- | 7,856) 174,795 19,549 165,463! 100,034; 106,617 
Georgetown -___- eee 45 jamal <nkkeel aa sent ° “aan 
Wilmington --_-__- | 5,196) 132,782, 6,857; 75,812) 47,510) 42, 
aa 25,283| 282,974 19,955) 160,286, 124,028) 63,479 
N’port News, &c_; 11,645) 22,475 9,468 55,901); -.....| J-.... 
New York.-.--.-.- 272! 3,712 150 2,250, 303,162 76,580 
BD wcenconnel 2,070) 7,760, 2,034 7,155 10,483 7,162 
Baltimore -_----_- | 1,182; 15,705 3,428) 23,934 7 433 6,508 
Philadelphia --__| 8| 718 176 822 2.596 5,143 

a 265 ,737'3 ,402,627 370,458 3,391,817 1,578,149' 1,305,705 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons : 




















Receipts at— | 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 

Galveston ___| 94,814 126,679} 36,418 155,494) 126,569) 109,787 
TexasCity,&c 16,410 11,013} 15.362) 36.671) 35.510) 45,185 
New Orleans_| 54,372 68,854) 81,171! 64.780) 76.248| 97,590 
Mobile_____- 3.813 7,328; 19,103! 6.992) 17.966! 18,288 
Savannah -_-| 33,919 84,528) 52,983) 41.210) 75.719] 66.361 
Brunswick __- 3,000 9:000 4,500, 8,500) 750| 14,700 
Charleston.&c 7.856 19.549) 16.424 9,257| 16,872 9,335 
Wilmington _-_ 5,196 6,857, 14,802) 9,945) 28,633 5,063 
Norfollc .. . -- 25.283 19,955] 28,808) 19.879 29:515| 26,691 
N’port N.,&c. 11,645 9,468, 4,589) 4,923 BB skeen 
All others___- 9,429 7,227; 17,170} 22,551] 24.271| 24,201 
Total this wk. 265,737 370,458) 291,330, $80,203} 435,157| 417,201 
Since Aug. 1_ 3,402,627 3,391,81716.195,323 6,429,429'6,512,73315,505,364 





The exports for the week ending this evening reach a total 
of 103,507 bales, of which 45,620 were to Great Britain, 
14,326 to France and 43,561 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 
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Week ending Dec. 10 1915. From Aug. 1 1915 to Dec. 10 1915. 
Exported to— Exported to— 
Exports 
Srom— Great Conti- Great Conti- 

Britain.| France.\nent &c.| Total. | Britain. | France. | nent &c.| Total. 
Galveston__| 28,568) --___| 14,798) 43,366 359,389) 93,523 226,670 679,582 
Texas City_| __._| 12,956} ____| 12,956 100,146) 44,162 7,322) 151,630 
Pt. Arthur- sede aS. Pina o WAS al éeneeel -enenal 163 
Ar. Pass,&c| -... wad SS. Es: Geen. See 13,873 9,722) 23,595 
NewOrleans| 9,497) -_---| 14,192) 23,689) 156,882) 34,131) 140,646 331,659 
Mobile ____ nes aca nied bess EE -. dele ctall «spiel 5,419 
Pensacola_.| 4,757) --.-- ----| 4,757) 19,745 7, 1,338; 28,083 
Savannah __ Gaicd cee sku Gaal ,607| 46,581) 74,765) 165,953 
Brunswick - Has Petey) BPES o-oo] 27 SS SMOG sacacs 22,420 
Charleston - ‘rdal aici essal sscdt ‘SE  “Geltace 17,050, 39,450 
Wilmington Bet UF ea ouceh acaal \esbaes 40,201, 67,912) 108,113 
Norfolk -_- sciait seine PS ES PER ae ae J 
New York.| 2,798; 1,370) 2,003) 6,171| 18,489) 35,474) 163,501) 217,464 
Boston ____ aba eaae 72 72 eT. dasaee 1,959) ,646 
Baltimore __ aia Scheel Pima i wa 43,529 
Philadel’a ee See ie ae 0G .....- 7 5,700 
San Fran__ whee scoot TARR FRR <eGcedt) Jasesc 37,016, 37,016 
Seattle _.__ ok acmel 2a! BL weeded . canecs 57,170, 57,170 
Tacoma -_- asin Lawes 950) Gan. adiecsal <eeede 36,405, 36,405 
SOREL ccosl - Sena] “edeul | Saad) ‘Wenecey ‘uence 50) 50 
Pembina. -- soci eine! aed et ee oe | 1,761) 1,761 

Total .._| 45,620 14,326) 43,561)103,507) 785,726, 331,145) 844,4871,961,358 
Total 1914_|128,949) 5,809) 129,586 264,344 829,274 1,956, 827,9871,739,217 
Total 1913_/103,297' 45,180\167,161315,6381,675,917| 702,559.2,235,3804,613 856 





Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1.010 bales Peruvian to Genoa. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast Leaving 
Dec. 10 at— (Britain. France.| many. | Cont. | wise. | Total. Stock. 
New Orleans.-| 8,358] 7,970} ----| 22,915] 498| 39,741| 334,973 
Galveston ----| 28,348 ware ----| 20,727/*21,298) 70,373) 247,008 
Savannah _---| 7,000) _---| --.-| ----| 1.450] 8.450| 219/139 
Charleston --- ate asos| ste) Seen anne ,000 03 
Mobile- __---- 2,292 | 100 — 869) 3,261 21,134 
| onesl sane! owen — 828 828 2 
New York---- 800) 2,000; ----;| 3,000) ---| 5,800) 297,362 
Other ports...; 2,000) ----) ----| 6,000) ---- ’ 8 
Total 1915--| 48,798] 9,970 100) 55,642, 24,943 139,453/1,438,696 
Total 1914--|/114,142) 34,781, 11,268)/130,903 31,860 322,954) 982,751 
Total 1913--! 94,552) 11,398 83,774! 59,242 33,701 282,667) 702,053 





* Including 6,500 for Japan. 

Speculation in cotton for future delivery has been fairly 
active at higher prices. This was mainly owing to an 
expectation of bullish ginning and crop reports by the 
Government this week. When January touched 12.70c., 
however, it meant a rise since Nov. 9th of 130 points. 
And, in the meanwhile, the market had got heavily long. 
Therefore, although the ginning report on Dec. 8th was 
bullish, it was attended by pretty general selling, so that 
an early advance on that day was soon lost. In other 
words, the market acted as though both the ginning and the 
crop reports had been discounted. To-day the Govern- 
ment crop estimate was received. The guesses of the 
79 members of the New York Cotton Exchange on Thursday 
had averaged 11,269,000 bales. The actual crop estimate 
of the Government received at 2 o’clock, turned out to be 
11,161,000 bales, exclusive of linters, against 16,134,930 


in 1914, and a five-year average of 13,033,235 bales. At 
first there was considerable liquidation on this report. It 
looked as though the market had discounted it. In fact, 


at one time prices were 20 to 25 points lower than at the 
closing on the previous day. A sharp rally followed, how- 
ever, owing to large buying by Liverpool firms and spot 
houses. Also, Waldorf-Astoria operators bought and 
shorts generally covered to a certain extent. The tone at 
the closing, however, was barely steady at a decline of about 
10 points for the day. In other words, the market did not 
respond adequately to a bullish Government crop report 
on Dee. 10th, any more thanit did to bullish ginning figures 
on Dec. 8th. It looked as though the long interest had 
grown to rather large, if not decidedly large, proportions. 
Earlier in the week the cardinal factors were not only an 
expectation of bullish ginning and crop reports on Wednes- 
day and Friday—Dec. 8th and Dec. 10th—respectively, 
but Liverpool’s strength and activity also counted. And 
Manchester was firm, with a good demand. The recent 


big rise in silver helps Manchester’s trade with the Far) 
Moreover, cotton goods markets on this side of the | 


East. 
water were reported active and rising. Fall River’s sales 
of print cloths last week were thelargest for some time past. 
More seasonable weather has favored the drygoods trade 
throughout the country. Peace talk has also been fre- 
quently heard. Some thought it significant when Prime 
Minister Asquith, replying to a question in the House of 
Commons, stated that the British Government will not 
refuse to lay before Parliament any peace proposition that 
may be made. Also, the German Chancellor replied to an 
interpolation on the part of the German Socialists as to the 
question of the terms of peace. It has been considered more 
or less significant, too, that the censorship should have 
permitted the German press to discuss the question of 
peace, as it has latterly. Meanwhile spot markets in this 
country have been firm and spot business at New York has 
noticeably increased. Ocean freights here are not so high 
as at some of the Southern ports. Besides, the quality of 
cotton here is excellent. It is, therefore, hard to see why 
New York should not get a good share of the spot business, 
not only for home account, but also with Europe. The 
South still holds confidently, buttressed by the abundance 














and ease of money. Bulls still predict a large consumption 
and a future scarcity, with very much higher prices on the 
first plain and unmistakable intimations of coming peace. 
Also, it is said that Germany now owns half a million bales 
in this country. On the other hand, comment was made 
at the time that so little effect should have been produced 
by the fact that the ginning-up to Dec. lst was only 9,- 
711,453 bales, against 10,139,712 in 1910-11, when the 
crop was about 12,000,000 bales. Although it was asserted 


| that the ginning of 9,711,453 bales meant 88% of the crop 


ginned and, therefore, a yield of 11,035,000 bales, exclusive 
of linters, it left the market comparatively cold. One 
reason given for this was that the market, as already in- 
timated, had got heavily long while the short interest had 
been largely weeded out with the exception of Liverpool’s 
straddles and Southern hedges. To-day, as we have seen, 
prices ended lower. Middling uplands on the spot closed 
at 12.50c., showing a rise for the week of 5 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been : 

Dec. 4 to Dec. 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___......-.- 12.50 12.60 12.75 12.70 12.65 12.50 

NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 

December 10for each of the past 32 years have been as follows: 


1915.c....-. 12.50] 1907 -c____. 11.95|1899-c____- 7-69|1891-c..... 8.06 
| | See 7.40} 1906-...... 1.00} 1898-__._... 5.81) 1890.,-.... 38 
|: —_—_- 13.40 }1905-__-_--- 12.60|1897-.-...- 5.88/1889-.....- 10.25 
| eee 12.95} 1904. .....- 8. . eee (é, 0). Sees -88 
|) 9.20} 1903-.-.-_- 12.25) 1895.--.-.- > 10.50 
_ | =p 15.05} 1902-.._--- 8.50) 1894... -_. 5.75) 1886....... 9.56 
lee 15.20) 1S01__....- 8.50) 1893-.-.-.. 7.81) 1885....-.. 9.31 
eee 9.15} 1900-...... 9.88 | 1892_.._._- 9.75) 1884....... 10.94 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on:same days. 




















Futures | SALES. 
Spot Market Market 
Closed. C osed. | Spot. |Contr’ct; Total. 
Saturday_-__|Steady, 5 pts. adv__|Steady______-- 25 te. 25 
Monday -_-/|Steady, 10 pts. adv_|Steady______-- NO des 100) 100 
Tuesday ___|Steady, 15 pts. adv_|Barely steady__| 1,200 ---- +200 
Wednesday -_| Quiet, 5 pts. dec____|Steady_____--- . "Seow 800 800 
Thursday -- mee ts. dec... .|Steady_-_--.--- 1) aaa 300) 300 
i, | ae uiet,1 5 pts. dec___|Barely steady -| Bowed ‘ome ann 
eR, ee ee | 1,225: 1,200; 2,425 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











December 10. 1915 1914. 19'3. 1912. 
Stock at Liverpool__....-- bales. 859,000 94,000 808,000 1,081,000 
Stack O¢ LOBE ...~acaccaseccs 66 ,000 20,000 5,000 é 
Stock at Manchester.._......-- 87 ,000 63,000 92,000 46,000 

Total Great Britain........-- 1012,000 777,000 905,000 1,132,000 
Stock at Hamburg.............- *1,000 *8,000 15,000 ,000 
EE Ate SEE eccduwacccacesce *1,000 *105,000 345,000 397,000 
Se 08 See. vcccnnancsucane 265,000 175,0 370,000 300,000 
Stock at Marseilles _........... 2,000 2, 2,000 2,000 
Stock at Barcelona ............ ,000 18,000 14,000 19,000 
Gel ee SEO. cidcnonbannane 225,000 25,000 34,000 26,000 
BORG Oe SEEN cantoncudenccs *1,000 *10,000 ‘een. waa 

Total Continental stocks----- 532,000 343,000 794.000 753.000 

Total European stocks -_-.-.-- 1,544,000 1,120,000 1,699,000 1,885,000 
India cotton afloat for Europe... — 53,000 81,000 119, 36, 
Amer. cotton afloat for Europe... 362,987 695,169 947,251 1,195,481 
Bayt Stes Bc. sfloasior Eur’pe 70,000 50,000 95,000 108,000 
Stock in Alexandria, Egypt----- 234,000 *165,000 369,000 93, 
Stock in Bombay, India_..----- 59, 445, 526,000 53, 
OR Oe Ti. Bs Eee wnacanasevc 1,578,149 1,305,705 984,720 1,239,865 
Stock in U. 8S. interior towns----.1,353,053 1,258,039 941,508 »20 
U. 8S. exports to-day-........... 32,530 27,133 60,224 65,791 





Total visible supply ---------- 5,686,719 5,147,046 5,741,703 5,980,341 
y the above, totals of American and other descriptions are as follows: 
merican— 











Liverpool stock........-- bales. 618,000 423,000 616,000 933,000 
Manchester stock. ............. 68 ,000 38,000 56,0 28,000 
Continental stock... ...........« *433,000 *248,000 743,000 726,000 
American afloat for Europe---_-_- 362,98 695,169 947,251 1,195,481 
UW. is Se RG anccccacuuces 1,578,149 1,305,705 984,720 1,239,865 
U. 8. interior stocks..........-.- 1,353,053 1,258,039 941,5 04,2 
U. 8. exports to-day ........... 32,530 27,133 60,224 65,791 
Total American .........-..- 4,445,719 3,995,046 4,348,703 4,992,341 
East Indian, Brazil, &c.— 
LAGGRRUEE GUNG ~ cccacccccscccss 241,000 271,000 192,000 148,000 
A nd ni dn otisinange 66 ,000 20,000 5,000 5,000 
Manchester stock..........-... 9, 25,060 36,000 18,000 
Continental stock ............. *99.000 *95,000 51,000 27,000 
India afloat for Europe__..-..-- 53 ,000 81,000 119,000 36,000 
Egypt. Brazil, &c., afloat_._._- 70,000 50,000 95,000 108,000 
Stock in Alexandria, Egypt----- 234,000 *165,000 369,000 3,000 
Stock in Bombay, India_..... 459,000 445,000 526,000 é 
Total East India, &c_._-_.-- 1,241,000 1,152,000 1,393,000 988,000 
TO. Ss nadktmmeneses 4,445,719 3,995,046 4,348,703 4,992,341 
Total visible supply Jebedgeses 5,686,719 5,147,046 5,741,703 5,980,341 
Middling Upland, Liver =e 7.66d. 4.28d. 7.26d. 7.06d. 
Middling Upland, New York... 12.50c 7.25c. 13.40c. 13.10c 
Egypt, Good Brown, Liverpool_. 10.29. 7.15d. 10.55d. 10.50d. 
Peruvian, Rough Good, Liverpool 11.25d. 8.75d. 9.00d. 10.25d. 
Broach, Fine, vernon PSN 7.25d. 4.15d. 6 13-16d. ores: 
Tinnevelly, Good, Liverpool_... 7.37d. 4.00d. 6%d. 6 9-16d. 


* Estimated. 


Continental imports for past week have been 77,000 bales. 

The above figures for 1915 show an increase over last week 
of 195,702 bales, a gain of 539,673 balesover 1914,a decrease 
| cade bales from 1913 and a loss of 293,622 bales from 
1912. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items forthe 
eg rg period of the previous year—is set out in de- 
tai ow. 


























Movement to Dec.10 1915. | Movement to Dec. 11 1915. 
Towns. Receipts. | Ship- , Stocks | Receipts. Ship- | Stocks 
ments.| Dec. menis.| Dec. 

Week. | Season. | Week. | “10. | Week. | Season. | Week. | 11. 
Ala., Eufaula. -_ 601| 13,733 605 12,318 1,117 17,052 592 11,067 
Montgomery -| 4,720 85,581 4,104 82,202; 8,835 133,119) 5,842) 85,618 
_. =e 2,185| 46,604 3,236 33,176) 6,800, 89,238) 3,800 52,471 
Ark., Helena.-| 3,115) 38,445 1,836 23,487) 2,643) 41,532) 1,857 23,023 
Little Rock.-_| 11,969, 91,610 5,871) 43,539, 10,723, 98,201) 5,386 52,515 
Ga., Albany. -- 442 18,328 1,568 9,374 1,138 26,476, 1,103 18,920 
Athens .....- 5,029, 76,324 2,148 44,888 4,155) 65,651) 2,085 29,791 
Atlanta...... 6,030 77,294 4,115 29,960 13,046 89,601) 9,074 19,105 
A See 19,268) 278,010 11,081 200,571) 15,092, 269,459 16,809 156,856 

Columbus....}; 1 39,48 1,000 49,211) 5,752, 64,79 | ,6 7 
Macon .....- 1,631) 35,742, 2,852 14,540) 731) 30,321) 677, 23,401 
TD nascecee 4;311| 44,529 3,337, 15,597; 3,560 39,878) 3,151 10,727 
La., Shreveport, 5,284 90,887; 2,176) 531470 5,447, 100,525, 3,225 76,996 
Miss.,Columbus, 1,494) 9,364 996, 7,998) 2,437) 18,621) 577, 12,364 
Greenville -_- 000, 53,206) 2,500 29,108 4,099 55,872 3,778 31,608 
Greenwood. - - 7,931; 78,861; 6,041) 34,988 11,324 87,573) 12,509 41,524 
Meridian _..-.| 2,035) 20,368) 614, 13,238 2,428 16,587 111; 14,582 
Natchez -..-.- 500, 20,704 374 13,600, 1,098) 14,878) nee aiceal 11,498 
Vicksburg....| 1,168 19,743) 900 11,618, 3,315 23,424 1,174 17,209 
Yazoo City.-| 2,039, 23,802 755 17,809, 2,548 30,364 1,107; 22,946 
Mo., St. Louis_| 24,683, 208,836 24,459, 13,888. 19,628 210,775! 19,167| 36,257 
N.C., Raleigh _| 776 7,653) 750, 543) 514 ,400, 475 285 
O., Cincinnati_| 7,687 83,482, 4,183 16,613, 8,314 71,117, 7,567) 4,025 
Okla., Hugo.__| 1,010 8,556, 1,103) 2,688 2,092 11,668, 1,408) 3,209 
8.C., Greenw'd 725 14,595 599: 12,269, 1,305) 11,405) -...-- 10,455 
Tenn.,Memphis 43,824 530,567, 22,653 316,869 45,420 527,805 35,656 255,872 
Nashville __..| 1,388) 5,303) 134) 2,921) 275) 1,687, 430, 1,115 
Tex., Brenham! 507, 13,528 1,034) 3,766 191! 10,722! 693; 3,193 
Clarksville ...| 2,440 21,010 1,689) 9,189) 2,054 25,270) 1,537) 6,031 
Dallas ~.....-.- 2,737, 50,178) 2,556, 5,893) 4,566 62,789) 4,497) 5,654 
Honey Grove_| 2,078 21,174) 2,070, 2,914 1,317 17,863, 1,036 6,261 
Houston. ---- | 89,611 1,217,740, 76,308 217 ,464 122,494 1,406,131 117,501 158,686 
a | 6,712 59,879, 6,025 7,328 5,044 54,005, 3,797, 6,066 





Total, 33 towns 267,894 3 ,405,124'199 672 1353043 319,502 3,727,804 268,221 1258039 


The above totals show that the interior stocks have in- 
creased during the week 68,222 bales and are to-night 95,004 
bales more than at the same timelast year. The receiptsat 
all towns have been 51,608 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results forthe 
week and since Aug. 1 in the last two years are as follows : 


























1915 1914 
December 10— Since Since 
a ye Week. Aug. 1. Week. Aug. 1. 
SE ae ee eee ey 2 212,792 19,167 191,643 
a. c icwe 160,513 11,307 105,091 
Via Rock Island 736 50 1,44 
a nnd 49,572 5,628 46,139 
_ To " Eeeaagrere j 47,173 3,148 27,145 
Via Virginian points___________- 5,984 37 ,244 5,427 51,650 
Via other routes, &c_........_ -. 15,214 138,871 6,093 129,300 
Total gross overland_-__-__.-- 71,828 646,901 50,820 552,408 
Deduct Shipments— 
Overland to N. Y., Boston, &c.__ 3,532 27,895 5,788 34,161 
Between interior towns________-_ 10,413 36,181 8,497 58,519 
Inland, &c., from South_______- : 79,087 676 55,973 
Total to be deducted________- 22,464 143,163 14,961 148,653 
Leaving total net overland*_______ 49,364 503,738 35,859 403,755 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 49,364 bales, against 35,859 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 99,983 bales. 














} 1915 1914 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1 Week. Aug. 

Receipts at ports to Dec. 10_____ 265,737 3,402,627 370,458 3,391,817 
Net overland to Dec. 10_______-_ 49,364 503,738 35,859 03,755 
Southern consumption to Dec. 10 70,000 1,251,000 60,000 1,110,000 
Total marketed.............. 385,101 5,157,365 466,317 4,905,572 
Interior stocks in excess__._...__- 68,222 907,081 51,281 1,137,900 
Came into sight during week..453,323 = ______ oe er 
zeal ie aight Dec. 10....<cc. cue 6,064,446 acse GG Gte 
Nor. spinners’ takings to Dec. 10-105,078 1,124,734 97,465 1,011,494 


Movement into sight in previous years : 
s 


Week— Bales. Since Aug. 1— Bales. 
OS | ee 450,984 |1913—Dec. 12_...._____. 8,714,577 
ae ee | ee 519,488|1912—Dec. 13__..._..___. 8,725,3% 
BORE: LGncsceccctccce 594,804|1911—Dee. 15.____..-__. 8,700,266 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
ner Orleans cotton market for the past week have been as 

ollows : 




















| 
Saturday,| Monday,| Tuesday,| Wed'day,|Thursd’y,| Friday, 
Dec. 4. | Dec. 6. | Dec. 7. | Dec. 8. | Dec. 9. | Dec. 10. 
December— | 
a 12.17 —}12.22-.29) 12.33-.39) 12.29-.38] 12.29-.31) 12.21-.31 
nn Eee 12.16-.18)12.27-.30)12.29-.31| 12.33-.35)12.29-.31)| 12.28-.29 
Range ...... |12.27-.34|12.36-.44/12.43-.55/12.40-.60 12.40-.50/12.28-.50 
—— based 12.29-.31 12.41-.43) 12.44-.45| 12.47-.49| 12.41-.43) 12.36-.37 
Range guedind /12.51-.53)12.65-.73/12.75-.86| 12.71-.88/12.73-.82| 12.58-.81 
—s psonne 12.59-.60) 12.71-.72/12.75-.76) 12.79-.80)12.74-.75| 12.69-.70 
Ran se wahech 12.80-.84)12.88-.95|12.97-.07/ 12.93-.11/12.96-.04/ 12.80-.03 
Pt '.. _ Sapee betes 12.93-.94) 12.97-.98) 13.01-.02)12.96-.98) 12.92-.93 
tange ...._- 12.89-.94)13.00-.05, 13.09-.16) 13.08-.21|13.09-.17|12.09-.07 
PO beseon 12.91-.92 13.03-.05) 13 .09-.10 13.14-.15|13.09-.10/ 13.05-.06 
Ra ts eat ee /12.51-.52 12.59-.61) 12.68-.70) 12.67-.78/12.63.-70]12.48-.58 
m.. ao }12.51-.53 ee 12.68-.69) 12.60-.61) 12.55-.57 
Dlicnéaces |} Quiet. Firm. | Steady. Firm. . 
Options ----- | Steady. | Steady. Steady, Steady. Steniy: Pe bow 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows : 























Saturday,| Monday,| Tuesday ,| Wed'day, Thursd'y,| Friday, 
Dec. 4.\Dec. 6.\Dec. 7.|Dec. 8.|Dec. 9. Dec. 10.| Week. 
December— 
Range- - ~~ 12.27 .32/12.35 .45)12.50 .57/12.48 .61|12.41 .53) 12.30-.41/12.27-.61 
Closing-.._|12.30 .32)12.43 .46,)12.51 .54|12.49 .50)12.44 .46/12.37-.39|— — — 
January— 
Range... 12.39 .43/12.45 .56:12.59 .68)12.55 .72|12.52 .65)12.37-.52|12.37-.72 
Closing---~|12.39 .40)12.52 .53)12.60 .63/12.60 .61/12.55 .56)12.46-.48|— — — 
February— | 
Range--.-- — ee ee | _-_o_— 
Closing_.../12.52 —j/12.65 —)12.73 —/12.73 —|12.68 —(/12.59 —|-—=— — 
March— | | 
Range---_-- 12.66 .71/12.74 .85 12.87 .95|12.83 .00/12.80 .91/12.63-.81|12.63-.00 
Closing__._|12.69 .70/12.80 .82)12.89 .91/12.88 .89)12.84-.85)|12.74-.76;,— — — 
April— | | 
Range--.--- pede tees ee ee ee lees eae 
PO cata 12.77 —/12.88 —12.97 —/12.96 —j12.92 —/|12.82 oa _-_— 
ay— 
Range- ---- 12.87-.92/12.95-.04 | 12.08-.18|13.04-.21/13.01-.13 12.80-.02 12.80-.21 
Closing. -- 12.90-.91)13.01-.02 13.09-.11 13.09-.10|13.06-.07 |12.96-.97,— — — 
June— | | 
Range eeoce eee ee ee ee ee eee ee ee 
P anne... 12.91 —/13.02 —/13.10 —/13.10 —/13.07 a —-—_- -_— — 
u 
Range bvhen 12.95-.99 13.04-.13 | 13.16-.26/13.14-.30/13.11-.21/12.93-.12 12.93-.30 
Closing- - -_|12.97-.99| 13.09-.10 13.18-.19|13.18-.19|13.14-.16|13.06-.07,— — — 
August— 
Range. ---- 12.85-.86|12.93-.00' 13 .08-.12|13.07-.11)|13.06-.08 13.00 —/|12.85-.12 
Closing - - - .|12.85-.89 12.97-.99 13.06-.08 13.08-.09/13 .02-.06| 12.93-.95,— — — 
September— | | 
Range----- 12.56 —|12.70 —— — —|— — —|— — —|— — — )12.56-.70 
Closing - - - . | 12.56-.58 | 12.68-.70 | 12.73-.75|12.72-.74 wierigas x iation, te _— 
October— | 
Range----- 12.54-.57|12.61-.69 12.74-.79/|12.72-.80| 12.68-.76|12.56-.64 12.54-.80 
Closing-- ~~ !12.57-.58'12.68-.70 12.73-.75112.72-.74112.70-.72 12.61-.62'— — — 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling Cotton on— 
Week ending 2 . . 
December 10. |Saturday. Monday.| Tuesday.| Wed’day.|Thursd'y.| Friday. 
Galveston __--- 12.50 12.50 12.60 12.60 12.60 12.60 
New Orleans_--_|12.00 12.00 12.13 12.13 12.13 12.13 
Mobile. -.....-. 1.75 11.88 12.00 12.13 12.13 12.00 
Savannah _-_.-- 12% 12% 12% 12% 12% 12% 
wa. tim = otse dae CdS C*ddTGC*UL LB 
mington--.--. 
Oo > 12.13 12.13 12.25 12.19 12.13 12.25 
Baltimore __--- 2% 12% 12% 134 12% 12% 
Philadelphia ---|12.75 12.85 |13.00 |12.95 |1290 {12-75 
Augusta... 1.94 12.00 12.13 12.13 12.13 11.88 
pienoe 1120 Haus as laa lag 
it. eer 4 
Houston._____- 3% 138 (13% 130 113'S0s12-ho 
Little Rock. _-_ 112.00 12.00 12.12 12.27 12.25 12.25 

















WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph denote that 
while rain has been quite general during the week, the pre- 
cipitation has been light except at some points in the South- 
west. Picking has been completed in most sections. 

Galveston, Tex.—Rain has fallen on {two days during 
week, the precipitation reaching three inches and forty-eight 
hundredths. The thermometer has ranged from 56 to 74, 
averaging 65. 

Abilene, Tez.—We have had rain on two days during the 
week, the rainfall being sixty-six hundredths of an inch. 
Average thermometer 57, highest 70, lowest 44. 

Dallas, Tez.—We have had rain on one day during the 
week, the precipitation reaching twenty hundredths of an 
inch. Minimum temperature 46. 

Fort Worth, Tex.—There has been rain on three days of the 
week, the precipitation reaching one inch and eight hun- 
dredths. The thermometer has averaged 60, the highest 
being 74 and the lowest 46. ; 

Palestine, Tex.—We have had rain on three days during 
the week, the rainfall being one inch and forty-five hun- 
dredths. Average thermometer 59, highest 68, lowest 50. 

San Antonio, Tex.—We have had rain on two days during 
the week, to the extent of one inch and fourteen hundredths. 
The thermometer has averaged 62, ranging from 46 to 78. 

Taylor, Tex.—We have had rain on two days during the 
week, to the extent of two inchos and twenty-two hundredths. 
Minimum thermometer 48. 

New Orleans, La.—There has been rain on two days of the 
week, the rainfall being three hundredths of an inch. The 
thermometer has averaged 60. ; 

Shreveport, La.—There has been rain on two days during 
the week, the rainfall being six hundredths of an inch. 
The thermometer has ranged from 30 to 71. ; 

Vicksburg, Miss.—We have had rain on two days during 
the week, the rainfall being twenty-seven hundredths of an 
inch. Average thermometer 52, highest 69, lowest 30. 

Mobile, Ala.—It has rained on two days of the week, the 
rainfall reaching thirty-four hundredths of an inch. Mini- 
mum thermometer 35, maximum 71, mean 55. 

Selma, Ala.—Week’s rainfall twenty-five hundredths of an 
inch on two days. Average thermometer 46, highest 62, 
lowest 28. 

Madison, Fla.—We have had no rain during the week. 
Minimum thermometer 39, maximum 65, mean, 52. | 

Savannah, Ga.—We have had rain on one day during the 
week, the rainfall being one hundredth of aninch. Average 
thermometer 50, highest 63, lowest 34. 

Charleston, 8. C.—We have had rain on two days of the 
past week, the rainfall being seventeen hundredths of an inch. 
The thermometer has averaged 47, the highest being 60 and 


' the lowest 34. 
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Charlotte, N. C.—Dry all the week. Average thermom- 
eter 42, 96° 57, lowest 28. 

Mem: his, Tenn.—There has been rain on one da te the 
week, the rainfall being nine hundredths of an ine The 
thermometer has averaged 48, ranging from 33 to 60. 


WORLDS SUPPLY AND TAKINGS OF COTTON. 


—_—_— —~——... 














Cotton Takings. 1915. 1914. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Dec. 3__.__--_- SGBLME cxcunss~ 4,896,547) -.._.-.. 
Ue eee ees ee 4,088 210| wanase ; 816 
American in sight a Dec. 10___| 453,323) 6,064,446) 517,598) 6,043.472 
Bombay receipts to Dec. 9_---- 620,000 571,000 24,006 137,000 
Other India ship’ts to Dec. 9__- 65,000 78,000 j ,000 
Alexandria receipts to Dec. 8__-| 026,000 372,000 43,000; 275,000 
Other supply to Dec. 8*______- ,000 39,000 2,000) 66,000 





Fe ay supply ReDuguba teen 5,998,340) 11,757 ,656 5,492, 145 9,757,288 
Uc — 


Visible supply Dec. 10_-_----- 5,686,719) 5,686,719 5,147,046 5,147,046 











Total takings to Dec. 10a------ 311,621| 6,070,937) 345,099) 4,610,242 
Of which American__-__----- eyed ele a 38 099 3, ref 242 
Of which other............. 18,000! 1,229,000) 8,000 2,000 





*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern 
mills, 1,251,000 bales in 1915 and 1,110,000 bales in 1914—\ takings not being 
available—and ager aperogese amounts taken by Northern and a spinners, 
5,819,937 bales in 1915 and 3,500,242 bales in 1914, of which 3,590,937 
bales and 2 ,618,242 bales American. 


INDIA COTTON MOVEMENT .—The receipts of 
India cotton at Bombay and the shipments for the week 
ending November 18 and for the seasonfrom Aug. 1 for three 


























years have been as follows: 
1915. | 1914. | 1913. 
Nov. 18. 
Receipis at— | | Since | Since | Since 
| Week. | Aug. 1. | Week. | Aug. 1. Week. Aug. 1. 
as | 22,000 455,000 8,000) 68,000 61,000) 364,000 
- | For the Week. | Since August 1. 
zports 
Srom— Great ; Conti- | Japan Great | Conti- | Japan | 
|Britain.| nent. \&China, Total. | Britain. | ment. |\& China. Total. 
Bombay— | | | 
AR RES 11,000, 6,000 17,000, 6,000 71,000 302,000, 379,000 
1914 ae 4,000; 5,000! 36,000 45,000, 10,000 43,000, 128,000, 181,000 
1913 ___.| 1,000) 11,000, 15,000, 27,000, 5,000 — 172,000 410,000 
Calousta— | ere | glee Fabio | gee | 2,000, 4,0001 «1,000, -—-7,000 
RS ea | 1,000| 1,000 2,000) —_.__- 2,000! 1,000; 3,000 
tas ----| bwing tage } 1,000) ...... | 1, 2,000 10,000 1,000) 13,000 
ras— 
1915 ----| edeaws oes oe eee | 1,000 = 2,000, -.---- 3,000 
SE dé) onsene | sibhenkap hie eatedel  eumeeel iqueeil li, salilecsined | senses 
a 13 at GRA Re SNS SREY Rae te 13,000 
othe’ | 
708 a... ha oes | 2,000 2,000 4,000 7,000 15,000, 32,000) 54,000 
1914 __-_| 2,000) 1,000 __-__- y 10,000 27,000 2,000; 39,000 
1913 a 1,000, 2,000) -....- ¢ 6,000 40,000 12,000| 58,000 
Total all— | | 
191 a2 Ee ore | 13,000, 8,000 21,000, 16,000 92,000 335,000) 443,000 
1914 _...| 6,000, 7,000, 37,000 50,000, 20,000 72,000, 131,000, 223,000 
1913 __--| 2,000: 14,000) 15,000 31,000, 13,000 296, ‘000 185,000} 494,000 








According to the foregoing, Bombay appears toshow an in- 
crease, compared with last year, in the week’s receipts of 
14,000 bales. Exports from all India ports record a loss of 
29,000 bales during the week and since Aug. 1 show an in- 
crease of 220,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Nov. 17 and for the corresponding week 
of the two previous years : 












































Alexandria, Egypt. | 1915. | 1914. || 1913. 
Nov. 17. | ! 
Receipts (cantars)— | \| 
This week._._........- 261,867 | 277,820 || 330,000 
fF. S} eee 2,060,816 | 1,101,906 || 3,845 433 
This | Since This | Since | This | Since 
Exports (bales)— | Week. |Aug. 1.|| Week. Aug. 1.|| Week.|Aug. 1 
i BOE 6 unnosecen 5,742) 58, $0 11,525 26, 212!/11,750) 83,340 
To Manchester. .___...- | 34,2 4,36: spice 69 426 
To Continent and India_!| 2. 075) 47 et 3,622) ; 30/2 293) |10,000) 118,823 
. ER | 4, =~ 47.258 5, 262, 20,982); 2,000} 8,074 
Total _exports latte aad 112, 067: 187 ,284 34,774! 101,118 33,7501279,663 











~ Note. aol cantar ‘is 99 ‘Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week end- 
ing Nov. 17 were 261,867 cantars and the foreign ship- 
ments were 12,067 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester stafes that yarns and cloth 
are strong in sympathy with cotton. Sales are checked. 
We give prices for to-day below and leave those for previous 
weeks of this and last year for comparison. 




















| 
| 1915. 1914. 
| 
| | 34 lbs. Shirt- | Cot'n | 8% lbs. Shirt- 'Cot'n 
32s Cop ings, common | Mid. 32s Cop | ings, common | Mid. 
Twist. to finest. |Upl's Twist. to finest. |Upl's 
—-| |——- _ |—_— 
Oct.|d. d.is. d. s.d.| d. id. d.|s. a. s.d.| 4. 
22/104 @ 11%7 3 @8 9 | 7.12 No quo tations | 5.05 
Bnd 104% @ 11%|\7 6 @8 7%) 7.02 No quo tations | 485 
ov | 
56 10% @ 11% 7 3 G8 3 | 691 No quo tations 4.64 
12 10% @ 11%6 3 @8 3 | 7.01 No quo tations 4.58 
19 10% @ 11%6 3 @8 3 | 7.06 No quo tations 3.44 
| 10% @ 11% 6 3 @8 4%) 7.28 No quo tations 4.46 
ec | | 
3.11% @ 124%6 6 8 7 7.50 No quo tations 4.35 
10 11% @ 124%6 9 @8 10 7.66 No quo tations 4.28 














—The “‘Chronicle’’ is indebted to the General Drafting Co., 
Inc., § Church St., this city for a very useful and instructive 
cotton map of the United States. The map not only shows 
the counties in the various States, but very complete statis- 
tics of production, ginning, &c., compiled from official 
Government reports by Mr. Thomas Sinclair. 


—We have received this week a companies copy of 
“Cotton Facts,” issued by the Shepperson Publis gy pad 
of this city. The present edition contains not only the es- 
sential features of previous issues, but several additional 
tables are presented in the section devoted to ginning 
statistics. rade characteristics of American cotton are 
treated in detail, and a comparison of the U. S. standard 
grades with the Liverpool grades is given. 


AGRICULTURAL DEPARTMENT'S COTTON CROP 


: ESTIMATE.—The report on cotton, issued by the Agricul- 


tural Department on Dec. 10, is as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of the cor- 
respondents and agents of the Bureau, that the total production of cotton 
in the United States for the season of 1915-16 will amount to 5,338,588,000 
lbs. (not including linters), equivalent to 11,161,000 bales of 500 ‘Tbs. 
gross weight. 

The estimated production, with comparisons, by States, follows: 
—Bales of 500 lbs., wae Weight— 


Pounds ver. 5 Yrs., Price Boy ' 
Lint. 1914 1909-13. Lb. D 

States— 1915. 1915. (Census.) (Census.) i915, To14. 
Virginia ____ 629,000 16,000 25,222 20,538 11. 7.3 
North Caro. 337,504,000 708,000 930,631 8,1 11.2 6.9 
South Caro. 553,784,000 1,160,000 1,533,810 1,294,422 11.3 6.9 
Georgia $08,010, 900, 2,718,037 2,086,598 11.4 6.9 
Florida - - --- 24,050, 50, 81,25. 61,5 14.8 12.2 
Alabama -_- 502,110,000 1,050,000 1,751,375 1,354,580 11.1 6.7 
Mississippi - 450,072,000 940,000 1,248,5 1,181,320 11.5 6.8 
Louisiana... 172,224,000 60,000 49,458 340,7 11.2 6.9 
oo @ mr" 825,000 3,175,000 4,592,112 3,730,765 11.1 6.8 
Arkansas -__ 375,780,000 785,000 1,016,170 867,7 11.6 6.6 
Tennessee __ 141,216,000 295,000 383,517 336,866 11.3 6.4 
Missouri ___ _ 24,913, 52,000 81,7 876 11.0 6.5 
Oklahoma -_ 301,329,000 630,000 1,262,176 870,349 11.3 6.5 
California _. 16,272,000 34,000 49,835 ....... 11.2 7.0 
All others - - - 2,870,000 6,000 14,045 OG8O sas Sue 





if 


i ee 5,338,588,000 11,161,000 16,134,930 13,033,235 6. 

Total production was 14,156,486 bales (500 lbs. gross) in 1913, 13, £03, 421 
bales in 1912, 15,692,701 in 1911, 11,608,616 in 1910 and 10,004, 949 in 1909. 

The price per pound to producers Dec. 1 in 1913 was 12. 2c., C 9c. in 
1912, 8.8c. in 1911, 14.1c. in 1910 and 13.9c. in 1909. 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on Dec. 8 its report on the amount 
of cotton ginned up to Dec. 1 the present season, and we 
give it below, comparison being made with the returns for 
the like period of the two preceding years and 1910: 





——Counting one as Half Bales 
1915. 1914. 1913. 1910. 
940,04 439,556 1,365,246 1,063,498 
655,304 0,295 89.937 (625,226 
50,23 72, 58, 54,396 
1,768,366 2,285,924 2,066,109 1,625,573 
19, 82,093 42,383 217,956" 
802,010 7,031 955,808 970,626 
612,117 674,340 622,369 615,637 
445,680 1,018,7 764,2 29 ,387 
1,032,435 1,230,168 1,160,725 1,036,889 
238,824 91,1 304,467 249,927 
2,777,581 3,746,578 3,572,105 2,794,125 


69,011 104,460 86,483 56,472 


9,711,453 13,073,386 12,088,412 1@,139,712 

Included in the ginnings were 93,361 round bales, compared with 39,682 
last year, 86,878 in 1913 and 73, 030 in 1912. Sea Island cotton included 
sumberet 77,161 bales, compared with 63,024 last year, 61,049 im 1913 
and 51,275 in 1912. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO DEC. 1.—Below we present a synopsis of the 
crop movement for the month of November and the four 
months ended Nov. 30 for three years: 

















| 1915. 1914. 1913 

Gross overland for November ----- bales| 278,310 258,334 313,866 
Gross overland for 4 months__..__---- | §46,781| 453,71 1,531 
Net overland for November_.-....---- | 568 202,614 251,954 
Net overland for 4 months___.....---- 428,197 332,025 469,270 
Port receipts in November._.....-.--- | 890,874! 1,445,293! 1,945,916 
Port receipts in 4 months.__......---- 3,050,875} 2,801,306! 5,623,301 
Exports in November. ................ 486 ,237 45,295) 1,539,893 
Exports in 4 months. ................. 1,796,161) 1,311,777| 4,066,923 
Port stocks on Nov. 30............... ,477,058| 1,211,903; 1,029,045 
Northern spinners’ takings to Dec. 1___| 967,478} 864,685!) 1,138,465 
Southern consumption to Dec. 1_-_---- 1,146,000} 1,010,000; 1,036,000 
Overland to Canada for 4 months (in- 

cluded in net overland) _....-._.---- 43,609 47,178 49,472 
Burnt North and South in 4 months_--_| 1,00. 292 
Stock at Northern interior markets Dec. 1) 13,109) 2,416 16,744 
Came in sight during November_-_-_--_- | 1,729,443) 2,240,907) 2,725,325 
Amount in crop in sight Dec. 1____-.-- | §,435,072) 5,201,331) 7,826,571 
Came in sight balance of season______- | poneh abi 9,865,916) 6,783,39 
yp RR Ra Ei Al a Ne ape a | mereeaianiod 15,067 ,247/|14,609 968 
Average gross weight of bales____..._-- 513.02! 515.29 518.53 
Average net weight of bales___________-_ 488.02! 490.29) 493.53 





MEMPHIS COTTON CROP ESTIMATE.—The usua! 
annual estimate of the cotton crop was made by members» 
147 in number, of the Memphis Cotton Exchange on Nov. 
29th. The highest was 12,800,000 bales, the lowest 10,- 
163,000 bales and the average 11,526,504 bales. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 103,507 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales - 
NEW YORK—To Liverpool—Dec. 4—Georgic, 1,973...Dec. 8— 
EEE, BOs exbenesades cen dsnhanenandennnee 2.798 
To Havre—Dec. 6—Northern, 1,370.................<.--- 7 


To Rotterdam—Dec. 6—Polynesia, Ps sbdndctwesndadatadied 


TO Geneh—E700. 4-0, Bees ncnccaddasocecosenenctcuness 250 
To Vladivostock—Dec. 3—Tokat Maru, 850_._---...-...._- 850 
To Buenos Aires—Dec. 4—Maasdyk, 260_............--..-- 260 


To Venezuela—Dec. 4—Burstad, 50 
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GALVESTON—To Liverpool—Dec. 3—Defender, 16,364__....-- 


16,364 
To Manchester—Dec. 4—Gloria de Larrinaga, 12,204......-. 12,204 
Genoa—Dec. 9—Atlantide, 14,798---...-.-.-.-....-.-. 14,798 


To 
TEXAS CITY—To Havre—Dec. 9—Nikolaos, 12,956-....-.---- 12,956 
NEW ORLEANS—To Liverpool—Dec. 3—Nicosian, 1,768_-_-. 


a, See i scene ianoen 6,544 

To Manchester—Dec. 9—Kelvinia, 2,953_...._.....------- 2,953 

To Rotterdam—Dec. 6—Sloterdyk, 4,387...--....--------- 4,387 

To Barcelona—Dec. 3—Catalina, 2,404_-....-....-.------- ,404 

To Genoa—Dec. 4—Mongineoro, 2,899...Dec. 7—Rossia, 7 201 

To Colombia—Dec. 7—Parismina, 200_.........-...-....-. 200 
PENSACOLA—To Liverpool—Dec. 9—Gracia, 4,757-...----.--. 4,757 
BOSTON—To Yarmouth—Dec. 4—Prince George, 72.......---- 72 
SAN FRANCISCO—To Japan—Dec. 8—Seattle Maru, 7,534.... 7,534 
To Mexico—Dec. 9—Pennsylvania. 100__.__..........---. 100 
SEATTLE—To Japan—Dec. 4—Sado Maru, 2,658_......----... 2,658 
To Viadivostock—Dec. 9—Shintsu Maru, 1,254_.......-.-.- 1,254 
TACOMA—To Japan—Dec. 3—Tosan Maru, 950_...--....-.-. 950 


COTTON FREIGHTS.—Current rates for cotton from 


New York are as follows, quotations being in cents per pound: 
Liverpool, 1.75c.; Manchester, 1.75c.; Havre, 2.25c.; Rotterdam, 2.25c.; 
Genoa, 1.25@1.50c. nom.; Naples, 1.25@1.50c. nom; “a, 1.50c.; 
Marseilles, 2.75c.; Piraeus, 3.00c. nom.; Japan, 2c. asked; Shanghai, 2c.; 
Bombay, 2c.; Vladivostock, 2c. 
LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 


that port : 
Nov. 19. Nov. 26. 


Dec. 3. Dec. 10. 

Sales of the week.... _ __. -.. 56,000 62,000 ! aes 
Of which speculators took__._- 3,000 5,000 S500  sddecs 
Of which exporters took.._.__ ,000 5,000 Sn . wéeade 
Sales, American._............-. 46 ,000 53,000 Soaee. <urede 
Actual export._..............- 9,000 1,000 11,000 1,000 
PPE. oc ccctabsconsbesias 89,000 ,000 84,000 79,000 
_, §  * Serer rae 892,000 885,000 875,000 859,000 
Of which American_________- 686,000 663,000 647,000 618,060 
Total imports of the week______- 119,000 3,000 86,000 ,000 
Of which American_________. ,000 46,000 54,000 31.000 
Amount afloat_....._._______. 212,000 86,000 192,000 -.-.-- 
Of which American_________- 135,000 125,000 135,000 ------ 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows : 























Spot. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 Quiet. Good Good Good Good Quieter. 
P.M. | demand. | demand. demand. | demand. 
Mid. Up!'ds 7.51 | 7.56 7.66 7.77 7.77 7.66 
Gales _.... 8,000 | 10,000 14,000 15,000 10,000 7,000 
Spec.é&exp. 800 | 1,000 1,000 1,000 1,000 700 
Futures. | Steady at \Very st’dy,| Steady at | Steady at | Steady at Quiet, 
Market } 2 points | 54@7 | 2@4 pts. | 2 points | 34@4% |unch. to 1 
opened | advance. pts. adv. | advance. | advance. | pts. adv. | pt. dec. 
| 
Market, {| Steady at Steady at | Unsettled,| Easy at | Quiet at Quiet, 
4 4 @2 pts.| 54 @8% 74%@12 |% ptdec.to| 14%@3 54% @7 
P.M. Pts. adv. | pts. adv. | pts. adv. |}4 pt. adv.! pss. adv. | pts. dec. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 7 32 means 7 32-1004. 



































1 | Saturday. ' Monday. | Tuesday. | Wed’day. |Thursday.| Friday. 
© 
Dec. 10. |12%| 124% 12%) 4 |12%) 4 |12%) 4 |12%) 4 |12%) 7 
p.m. p.m. p.m.|p.m.|\p.m.\p.m.|p.m.|p.m.|\p.m.|p.m. p.m.|p.m. 
Decemb 7 $516 '38° at 4fig 53° 59° ig 5914 58° 49 $i 
ecember | _ _ - - 49 
Jan.-Feb_|___-|7 30% 36 (39 |4544/51 |57 [51% 574/53 45% ari 
Mar.-Apr.|..--|7 2644 32 (35 |41 |47 |5244/47 \53 |49 |41 4333 
May-June _.--|7 2244 27 (30 |36 |40 '454%/40 '464/43 |35 |37 
July-Aug-|-.--|7 16 21 |234%/29 |334% 39 (334% 394'36%/28%/30\% 
Oct.-Nov.'_..- 16 84 (8744'894%'195%'97 O02 |96%01 i198 (90 (91 
rR 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
during the month of October and the ten months for the 
past three years have been as follows : 





Exports | 1915. 1914. | 1913. 
from U. 8. 
October. \10 Months. October. |10 Months.| October. |10 Months. 








Quantities. 
Wheat _bu 
Flour-bbis) 


Wheat *bu, 
Corn... ae 
Total bush) 

Values. | 
Breadst'’ ffs! 
Provisions 
C’tleé&hogs) 
Cotton - - _| 


17,986,611 eae 19,532 ,380125,189,486) 7,424,548 89,785,859 
1,263 ,834 12,448,746) 1,340,907| 9,321,794 1,254,642) 9,864,152 


23,673,864|235,233,319| 25,566,461 167,137,559, 13,070,437 134,174,543 
1,019,421 41,320,065, 1,034,614 8,403,635| 343,899, 43,538,952 


— a ens ian wae 13 ,414,336,177,713,495 
$ $ 


36,515,107 446,925,888) 38,247,570 204,216,478) 13,326,748 170,220,519 
18,532,316 207,794,759) 11,778,391,102,296,376, 11,109,001/115,425,783 

48,915 2,595,449 50,064 845,576 80,835) 754,234 
42 663,395 349,975,904, 20,415,413 262 624,050,107 375,197 389,809,428 
Petrol.,&c.| 11,425,058 116,564,727, 12,176,416 119,395,450) 15,053,990 121,760,483 
Cot’s’d oil} 1,430,484 21,384,099 1,041,552, 10,620,990) 887,245, 14,158,854 


Total -.'110,615,275 1145240826 83,709,406 699,998,920 147,833,016 812,129,301 
*Includes flour reduced to bushels. 


BREADSTUFFS 


Friday Night, Dec. 10 1915. 

Flour has been firm with a moderate demand. Mills 
have maintained prices steadily and even advanced them. 
But buyers have an idea that wheat will sooner of later 
decline in spite of the recent prediction of Mr. James A. 
Patten that wheat will eventually reach $150 a bushel 
if the spring wheat crop should be small. It is certain, 
however, that business in flour is at times larger than ap- 
pears on the surface. Certainly the tone has been firm and 
there has been no pressure to sell. The aggregate transac- 
tions in small lots after all makes no bad exhibit. The trouble 

















is that the trade has been upset by the freight congestion 
this winter and as a rule buyers with wheat at this level 








are inclined to proceed rather cautiously, as they find it 
hard to believe that it is going to be maintained in the teeth 
of a high record crop. Some export business has been done 


at Minneapolis. The total output last week at Minneapolis, 
Duluth and Milwaukee was 537,970 barrels, against 524,- 
295 in the previous week and 433,375 barrels last year. | 

Wheat advanced on very heavy trading, the largest, in 
fact, for many weeks past. Not that there has been much 
export trade. As a rule that has been very moderate. 
But winter-wheat crop reports have been rather unfavorable. 
They have told. They lay stress on the decreased acreage 
of winter wheat in this country. Also, there have been re- 
ports of good sales of flour for export at Minneapolis and of 
export business in wheat at the Gulf with Holland. Mr. 
Patten predicts $1 50 for wheat if the outlook seems to 
threaten a small spring-wheat crop in 1916. Apart from 
this, a great many people believe that the exports of American 
wheat this year are going to be very large. They do not 
believe that war-ridden Europe will be able to raise anything 
like the necessary quantity of wheat. Liverpool prices 
have been strong and higher. Argentine freights have fur- 
ther advanced, thereby endangering supplies from_ that 

uarter. Argentine freights are now up to 115s. _ In Russia 
the crop movement is small, as the roads in the interior are 
blocked with snow. Russian prices have hardened since 
there is a possibility of exporting via northern ports. Arch- 
angel will be kept open by means of powerful icebreakers 
ordered from Canada by the Russian Government. On 
the other hand, stocks at Russian ports are exhausted and 
the outlook for replenishing them looks dubious, as the rail- 
roads are being monopolized by the Government for the 
transportation of troops and coal. The amount to be ex- 
ported from Vladivostok during the winter will be small. 
Moreover, the weather in Russia has been very cold, and a 
scarcity of snow covering in parts threatens the winter wheat. 
In Italy the acreage has been reduced 10 to 20%. The 
weather there, too, has been bad; that is, heavy rains have 
fallen. Moreover, Italian stocks, notwithstanding the na- 
tive supplies on hand, are small. The Italian demand, there- 
fore, for foreign wheat is good, and importations are regu- 
lated only by the scarcity of ocean tonnage, which is espe- 
cially marked since the Italian Government has been requi- 
sitioning steamers. Australian clearances during January 
will be small. As for France, private reports state that there 
is a scarcity of labor and that with this and bad weather the 
planted area is turning out to be smaller than was expected. 
India needs rain. On the other hand, a large Chicago house 
states the millable crop of the United States at 948,000,000 
bushels. This was larger than many of the grain trade there 
had expected, and for a time caused more or less selling. 
Liverpool advices state plainly that Armour & Co.’s estimate 
of millable wheat served to emphasize the large amount 
available, and with Canada’s large surplus remaining and 
large crops in Australia and Argentina caused some selling 
pressure. The world’s stock now is 208,802,000 bushels, 
against 194,603,000 a year ago and 201,715,000 bushels at 
this time in 1913. Still, the feeling, as already intimated, 
has been in the main bullish. The Canadian Grain Growers 
Association, which lost its cash wheat at Port William through 
the commandeering of its wheat by the Canadian Govern- 
ment, was a large buyer at Chicago early in the week to re- 
place the wheat commandeered. C. W. Pardridge was 
credited with selling early in the week some 4,000,000 bush- 
els of wheat, mostly bought below $1, and 3,000,000 bushels 
of corn on much of which there was a profit of 10 cents a 
bushel. According to an official estimate of the wheat 
yield in Canada this year, out of a total yield of 336,258,000 
bushels there will be an exportable surplus of 228,132,000 
bushels. The average loss in cleaning, and allowance of 
10% for grain not of merchantable quality, is estimated at 
33,625,000 bushels. The total amount retained for seeding 
next year’s crop, say 14,000,000 acres at 1.75 bushels per 
acre, is placed at 24,500,000 bushels. The amount required 
for food, averaging 6.25 bushels per head, is estimated at 
50,000,000 bushels. The quantity of wheat and wheat flour 
estimated as available for export is 85,558,000 bushels in 
excess of the previous high record for export of 1913-14, and 
represents nearly 68% of the total production of 1915. To- 
day prices declined on larger receipts. The total at Min- 
neapolis, Duluth and Winnipeg was 2,568 cars, against 644 
a year ago. 


DAILY CLOSING PRICES OF wEeas FUTURES IN NEW YORK. 
Sat. 


Mon. Tues. Wed. Thurs. Fri. 
2 ae eee cts. nom. nom. nom. nom. nom. nom. 
December delivery in elevator....119'% 126% 123% 123 121% 119% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. on. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts_116% 119% 116% 115% 114% 112% 
May delivery in elevator_________ 116% 119% 117% 116% 116% 114% 
Indian corn advanced. In fact it reached the highest 
price seen this season. For the crop movement has been 
far smaller than was expected. Large commission houses 
have been good buyers. Leading operators at Chicago 
have also been buying. The week’s statistics emphasized 
the unexpected smallness of the marketing of the crop. 
They showed a decrease in the available supply of close to 
300,000 bushels, against an increase in the same week last 
year of no less than 3,100,000 bushels. The total is, there- 
yore, only 5,400,000 bushels, against 7,425,000 a year 
ago. The feeding value of the crop, it is said, is 2,275,- 
000,090 bushels, or 2% less than the previous one. The 
Ohio report puts the crop of that State at 117,000,000 
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bushels, in contrast with the recent Government estimate 
of 155,000,000 bushels. And, despite favorable weather, 
the corn does not come forward as freely as was expected. 
Export demand, however, is small. The Eastern demand, 
too, has been slow at Chicago. Domestic and export sales 
there, according to some reports, have been the smallest 
for December, January and February shipment for some 
years past. But large operators are predicting higher 
prices later. Early in the week Liverpool prices advanced 
on the smallness of the offerings and a further rise in ocean 
freights. Argentina’s surplus is firmly held. The firmness 
of prices in America has also impressed the Liverpool trade. 
To-day prices declined on larger receipts and indications 
of a still larger crop movement next week. 

DAILY CLOSING PRICES OF NO; 2 MIXED CORN ay NEW YORK. 


> on. Tues. ad. Thurs. Fri. 
4 a Se cts. 824% 82% 82% 84% 81% 81% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. - 
December delivery in elevator_cts. 66 685 68% 68 67% 6 
May delivery in elevator.....---- 70 71% 72% 72 71% 70 
Oats advanced on covering of shorts, with receipts rather 
small. Purchases to arrive have at times been large. The 
firmness of corn was at one time a factor. December has 
been rather difficult to trade in. Some who bought it at 
Chicago sold May against it. Yet there have been draw- 
backs. One of them was an unexpected increase in the avail- 
able supply, whereas everybody has been looking for a de- 
crease. Theincrease was rather large, too. It reached 
2,559,000 bushels, in sharp contrast with a decrease in the 
same week last year of 549,000 bushels. This means a 
further narrowing of the gap between supplies now avail- 
able and those at the corresponding date last year. The 
deficit is being steadily reduced. The total supply is now 
34,800,000 bushels, against 42,160,000 a year ago and 44,- 
775,000 in 1913. Export business, too, has fallen off. To- 
day prices declined following those for corn. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ors cn aweeew ened cts. nom. nom. nom. nom. nom. nom. 





Be I ic cnccckaidblontmad nom. nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 43 43% 43% 43% 42% 40% 
May delivery in elevator_.....--- 45% 46% 45% 45% 45% 44 
The following are closing quotations : 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Spring, No. 1, new___.$1 29 No. 2 mixed_-....-. f.o.b. nom 
I Mi Man ck enn on anne No. 2 yellow__-_--c. i. f. 81% 
Red winter, No. 2, new... 131% No. 3 ay ef ehutabmiGie «deaue 
Hard winter, No. 2._...-- 131% REE TA BOs hai dska céudéuc 
Oats, per bushel, new— cts. | Rye, per bushel— 
ke i ae eC. eee $1 03% 
 s_ ° ==epecerse Nom.| Western, No. 2, mew..... -...-. 
<< eee MEGS | ORD cide necdstidcisiecci 73@76c. 
FLOUR, 
Winter, low grades_...$4 30@$4 75| Kansas straights, sacks_$5 50@$5 70 
Winter patents__...... 6 15@ 6 35| Kansas clears, sacks... 5 300 5 50 
Winter straights... .-- § 70@ 6 00| City patente.......... .......... 
ter clears......... 5 50@ 5 Fs -eperreee 540@ 605 
Spring patents ___.._-- 5 90@ 6 25| Buckwheat flour...... -......-.-- 
Spring straights_-__..-- 5 80@ 5 90| Graham flour. __...--.- 450@ 500 
Spring clears_.....-.--. 5 25@ 5 50) 


For other tables usually given here, see page 1948. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 4 1915 was as follows: 

GRAIN STOCKS, 





Wheat. Corn. Oats. Rye. Barley. 

Untted States— bush. bush. bush. bush. bush. 
New York.....-. . 2.343.000 269,000 1,357,000 172,000 524,000 
x DD «ceseceun. idieade . ateama OO eee 

i adi ctpencadcbaw Of 11600 <aseer 113,000 
DE Gadacccancdou 590,000 63,000 418,000 71,000 19,000 
DP Ribignheeccosedas 895,000 332,000 1,097,000 1,113,000 191,000 
Newport News.......--.-- Tie 5 s»sseen 495,000 oc errs 
New Orleans............. 2,196,000 377,000 BGG ‘66aedb cebtun 
a 1,535,000 See. .4ehets Shee .obSSd0 
Div edithnsuboounseous 4,239,000 24,000 1,694,000 196,000 644,000 
WE nadbtinsbsacacnnccds 1,196,000 110,000 445,000 ern 
- Ge sdanandad Pr ee er ae ee ee 
5 oO ae 303,000 50,000 219,000 ae §«‘¢nween 
0 ee 4,741,000 1,937,000 6,367,000 118,000 98,000 
Ky Pes senasadda 70,000 i eee eee eee ee 
| 107,000 48,000 452,000 50,000 113,000 
tin aitl sheatessckeu Greene <asede 243,000 262,000 969,000 
I 66 6c0csenden 4,825,000 15,000 3,367,000 361,000 519,000 
i Pe Jktcanwssoadhecd 2,086,000 182,000 464,000 10,000 43,000 
I Se 4,946 ,000 142,000 607 ,000 See 8s wtinn 
ithe h bean kemnehion 8,000 78,000 Dn <@eeches <«sbeuc 
Ds scaccencsctad 291,000 271,000 a. <enteas  <abbes 
| ae! 1,031,000 108,000 969,000 98 ,000 6,000 

ff aS. 10,855,000 Fe ee 60,000 2,357,000 
Total Dec. 4 1915__.-..48,796,000 4,344,000 19,597,000 2,622,000 5,616,000 
Total Nov. 27 1915__...46,820,000 4,167,000 20,928,000 2,490,000 5,250,000 
Total Dec. 5 1914..-.-- 72,374,000 6,153,000 31,463,000 1,683,000 5,077,000 
Total Dec. 6 1913__...62,939,000 2,352,000 28,902,000 2,284,000 5,226,000 


Note.—Bonded grain not included above: Wheat, 4,790,000 bushels at New York, 
742,000 Baltimore, 716,000 Philadelphia, 585,000 Boston, 344,000 Duluth, 4,765,000 
Buffalo; total, 11,942,000 bushels, against 2,429,000 bushels in 1914. Oats: 
316,000 bushels at Buffalo, 252,000 New York, 86,000 Boston, 121,000 Duluth; 
total, 775,000 bushels, against 247,000 in 1914; and barley, 4,000 bushels at Phila- 
delphia, 10,000 New York, 12,000 Baltimore, 14,000 Duluth; total, 40,000, against 
212,000 in 1914. 








Canada— 

ee 1,364,000 5,000 2,148,000 18,000 7,000 

Ft. William & Pt. Arthur_. 9,235,000 —-____. ee: “ee ©6=6 lp ekew 

Other Canadian .......... 11,389,000 3  -..... Dn! Bietee  <s«aacaeo 
Total Dec. 4 1915.....21,988,000 5,000 10,624,000 18,000 7,000 
Total Nov. 27 1915.....27,173,000 6,000 6,765,000 16,000 5,000 
Total Dec. 5 1914_._...13,542,000 117,000 5,120,000 ...... 192,000 
Total Dec. 6 1913.....15,739,000 16,000 9,326,000 24,000 493,000 
Summary— 

Bak sbctseenscenta 48,796,000 4,344,000 19,597,000 2,622,000 5,616,000 

Cs heb cds ccacbsnse 21,988,000 5,000 10,624,000 18,000 7,000 
Total Dec. 4 1915.....70,784,000 4,349,000 30,221,000 2,640,000 5,623,000 
Total Nov. 27 1915.....73,993,000 4,173,000 27,693,000 2,506,000 5,255,000 
Total Dec. 5 1914.....85,916,000 6,270,000 36,583,000 1,683,000 5,269,000 
Total Dec. 6 1913__..-. 78,678,000 2,368,000 38,228,000 2,308,000 6,167,000 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 10 1915. 


Dry goods markets were more active during the past week 
and the upward tendency in prices was resumed. Owing to 
the scarcity of desirable lines for prompt delivery, all classes 
of goods are in good demand. any buyers who delayed 
covering their holiday requirements are now scouring the 
market for spot supplies and are finding them hard to ob- 
tain. In primary markets inquiries for future contracts are 
improving and there is an urgent demand for the prompt 
Spent of all goods under order. Mills are hard pressed 
to fill the orders booked and in most cases are behind on de- 
liveries. Several descriptions of staple cottons were placed 
at higher levels during the week and buyers were warned that, 
regardless of the prices offered to secure prompt shipment, 
no guarantee of deliveries could be given. As a result of 
railroad congestion, mills continue to have difficulty in get- 
ting shipments through and the situation is becoming worse 
instead of better. Conditions in the colored goods trade are 
becoming serious. Many large mills are reported to be in 
such a position that they may have to discontinue or greatl 
curtail their production unless a better supply of dyestuffs 
can be secured. Domestic supplies fall far short of offset- 
ting the scarcity in imported dyes, and only a few shades of 
domestic colors meet the requirements of users. The result 
has been that silks, cottons, woolens and worsteds, in which 
a good grade of dyes are used, have advanced steadily in 
price. In the woolen and worsted trade, sharp advances 
have taken place in both dress goods and men’s wear depart- 
ments. Advance quotations for fall 1916 show much higher 
prices than were in force last year. Jobbers state that de- 
mand for miscellaneous goods from all sections of the country 
is steadily broadening, that stocks are light and that large 
amounts of goods are going into consumption. There are 
no changes to report in the export situation. New markets 
for American goods continue to expand as a result of the war, 
and these are daily receiving increased attention. Advices 
from China and the Far East give little encouragement of 
any improvement during the continuation of the war. Red 
Sea buyers have forwarded some inquiries, but no sales have 
resulted as the prices asked for forward delivery are too high 
to meet with approval. 


DOMESTIC COTTON GOODS.—The compilation of the 
weekly returns of exports of cotton goods has been tem- 
porarily discontinued by the New York Custom House. 

Staple cottons are in brisk demand and aside from some 
unsettlement in the colored goods end of the market con- 
ditions are very satisfactory. While there are no changes 
in quotations as compared with a week ago, many houses 
and selling agents are firmer in their views. It is not un- 
common for them to receive an eighth to a quarter cent 
premium to make prompt delivery of certain goods which 
are badly needed. Print cloths are active, buyers biddi 
liberally for deliveries early next year. Converters an 

rinters, however, are very conservative in accepti 

usiness, owing to the scarcity of dyes. Staple bleach 
oods and wide sheetings are strong, with some counts 

eld a quarter cent higher than at the beginning of the week. 
Users of burlaps are in in the market for large amounts 
of coarse cottons suitable for bagging purposes and a good 
business will be done in these, while the searcity in burlaps 
continues. Duck mills are rushed with business for domes- 
tic and export account, and their only difficulty lies in making 
satisfactory deliveries. Some anxiety is expressed by 
buyers of knap goods over the prospects of high prices on 
new fall 1916 lines, which are about to be opened. Gray 
goods, 38-inch standard, are quoted 4%4c. 

WOOLEN GOODS.—Woolen and worsted fabrics are in 
a very strong position, sharp advances having been named 
upon both men’s wear and dress goods during the past few 
days. Medium and low-priced goods are being marketed 
in large volume and manufacturers and selling agents are 
warning buyers that prices will have to be advanced unless 
there is an increase in the available supply of dyes and 
yarns. Re-order business for spring holds up well and a 
good advance inquiry is reported for fall 1916 materials. 
Manufacturers find it difficult to quote prices on goods for 
delivery next year as there is every prospect that there 
will be a greater shortage of dyes and wool after the first 
of the year than ever before. In some cases prices have 
not been advanced but the lines are so heavily sold that 
they have been withdrawn. Although fall lines have not 
been opened a large business has been transacted, subject 
to value as buyers are setting price questions aside in their 
determination to have the goods when needed. 

FOREIGN DRY GOODS.—Linens continue in active 
demand, with buyers having difficulty in getting the goods 
they need. A large business is being put through in sub- 
stitute lines, which are meeting the requirements of the 
lower class trade to a very satisfactory degree. Supplies 
of high grade imported linens are very limited and some 
lines of goods are not to be had at any price. The expecta- 
tion of a very heavy holiday trade is causing retailers to 
lay in larger stocks than usual. Fine handkerchief linens, 
table damasks and embroidered goods are badly wanted 
for prompt delivery, and spot supplies are about completely 
exhausted. Burlaps rule moderately quiet, with sellers 
unwilling to offer concessions in order to stimulate business. 





Lightweights are quoted at 6c. and heavyweights at 9c. 
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e. Name. Rate. Maturity. Amount. Price. 
TATE AND CITY DEPARTMENT. | 10h nome No a a ie 
6 DOL. TE. ccccskecoces @: <cosebennss | me. Jeseeks 
1735_. Kenosha, Wis___.....-.--.---- a1923 102.029 
1898. how ‘County, ind: 2 iss.) $44 —— ior 578 
.-Knox Coun mec.) G8 <aseesoen A 
“ tee eg he gh pce aged Sara cca ie 1735--La Fourch @ Pariah wnat FY 118-1085 ior 
1st O ® municl eal i ence be. ~e60enenaa  - EE *  eeeane 
© present herewith our de pa" | 1904.7 Lake og ns Senha | Bipeogeaehen 101.506 
bond issues put out during the month of November, which | 19042-Lak @ 1 o-Cross ayou Dr. .  sieiielin a 
the crowded condition of our columns prevented our pub- 1996..Lake Piacid NW; Y-222202--- 5 yn 1945 101 10 
ighi ; Lake 37" “See er 
lishing at the usual time. — 1736.Lakewood. Ohio.......2.... 5 a1922 102.55 
The review of the month’s sales was given on page 1901 1904 --Lancaster, Pa see gagrnnooo a 4 ~= 55 55-- 101.06 
° : 0} oun eee A 
of the ‘“‘Chronicle” of Dec. 4. Since then several belated 1828- La Porte And. Sh. wD: rex -- 5 a1g25-1945 22:15, 
. ; .-Larimer Co. 8. D. No ol_. . 
November returns have been received, changing the total for | j as. lise tine ink... 1 Oars cor ay 101.555 
the month to $25,383,363. The number of municipalities To ee py mage Sch. D., Ore....---- 4st as wba” 
issuing bonds was 265 and the number of separate issues 375. 1996. - Lincoln Co. AP ‘No 18, Mont. 6 0123, L OL bi 
.-Lone Star ee 8 
NOVEMBER BOND SALES. 1904_-Lonsdale, Tenn_______------ 5% 1945 101.666 
Name Rate. Se ce 5 a1926 5.30 
regs: _axron, Ohio (ae 476% 1335 -joreke ‘City 8. Ds Sis xccdau 5 ai1918 101.576 
1733__Alamorio Sch. lif 1829__Los Angeles, Calif_.....-..-- 4 1917-1942 
644__Al . Y. (6 iss.) 1904_ -Los Angeles 8. Dust. Calif... 4 1918-1953 100.33 
1733. -Allen County, Ind. a? +) ).-- 4% 1829__ Louisville, Miss__....-.-.--- 6 1916-1927 102.591 
ORO. eed Be iki 
: 3--A leton H vie < - oeee 6 .-Lucas County, re ee ote a y 
Ha Ate ¥ a Re alta dh atk oe 5 1996__Lyttle Ind. S. D., Texas__---. 5 d1935-1945 12,000 —-_...- 
1333- ae Sch. Dist., Il 1736_- eponale, ae ia ans die 4% 1916-1920 100 
1902__Ballston Spa, "Y eae ae 4% 920 101.763 
995. Bandon, Ore. (2 iss.)__...-__- 648_. Madison oe eee 5% 1940 101.185 
1995_- Batavia, N. Y. (2 iss.)_------ 4% igre -Malden, Mass. is or 2 ae 101.52 
; & "i eee eae 1736_- Manhattan, ak nn ate al OM «estsnunus 100 
1902__Beltrami Co.. Minn 19 anhattan, | RA PERS 1916-1925 100 
1995.-Benton, Ark____..-_--____- 1996. .~Marion Co. 8.D.No.137, Ore... 6 --------- 102 
1733_..Bloomington, Ind 1905_.~Marion County, Ind___..-.-- MG. cikcmek hes 101.655 
1826_-Boise City, Idaho 1905. .Marion Gounty, Ind......... 4% ~........ 101.359 
Race COUNT, BE ccccccce GIG ccccsccce 101.069 
1826__Boone County. Ind__ 1736_--Mason Twp., I on ciathie dine 103.74 
1826... Boone Count 1829__Matagorda Co., , ears 5 ieee 100 
1645_. Bridgeport, 1829-- Meigs County, pea 5 100.25 
902__Bridgewater, Mass te agi Mis cdcsdnmeddinmews 5% 1917-1925 acacia 
1570... Brockton, et ces: 1736_-Miami Twp. S. T7., GEO ccas .  wseaarece 101.50 
1570__Brockton, Mass__......-_..- 1829__- Michigan ity. Padaxsueas 4 1918-1942 100.85 
1570__Brockton, Mass__....-..---- 1829_.Middlesex 8S. D., N. J-------- 5 ai928 102.625 
1570__Brockton, Mass___.__....--- 1829_- Middletown, Ohio____------- ete eS 102.63 
ot a ter N. § eee 1648_.Milford, Mass__........--.-. 4 ailg925 101.59 
NI a 1829_- Middletown, ht stneenhd ne @dedvekued.. rhea 
1903--Calipatiia Sch. Bay 1572__Millersburg, Ohio (2 iss.)_.-_- - wnmniinaes 101.394 
(2' iss.) 4 1736. -Minnesapo is, Minn. (2 iss.)__ 4 1945 -07 
1896. Carroll County, I Ind. (3 iss.) _- 1736..~Minneapolis, Minn___..-..--- 4% 1916-1935 100.793 
rs et orreeane 4 ote peep eae 6 1997.-Minnesota (17 9 ie a elie i as 100 
00g 1905_.~Monroe Twp. Ru .D., Ohio 5° ai921 100.762 
1B ae Ohilietne Ohio 5 i ee SS ee 4\4 1935 103.42 
1645. .Chippewa County, Minn. .__- 1648_-Montgomery Co., SS St wktabaae 6,900 101. 
1645..Chouteau County, Mont 1905..Morgan County, Ohio (3iss.). 5 --------- 8,00@ 100.20 
1826_.Clay Count nd 1648_.Nassau County, N. Y_..-.-.. § ail919 606,000 103.177 
1 a RRR Ss 0h Badeacscenoneoe 5 1925 3,860 101 
1734-- Cleveland ‘Hats., vem ag (6 iss.) — Dats 2 Bata cancaaceease 4% 1960 250,600 108.31 
26. - ‘Mich 1829_._New Boston, Ohio____...--.-- 1930 4,.60@ 101.36 
1903. Cosiune Dr. Dist., Utah 1905..North Hempstead, N. Y.-..- -.  --------- 36,000 ______ 
oshocton, Ohio 1648_._Norwood, Ohio______----.--- 5 ai920 4,50@ 101.677 
1827..Cumberland Co., Tenn 1901_- Nueces Co. Dra. Dr. No.2,Tex. 5 —-------- 158,429 93.75 
; Rie dy 6 1737_- Oakland, Piette cbdowns 5 1917-1929 Bee esses 
1645_..Darke County, Ohio (2 iss.)__- 1737--Ocean County, N. J____----- 5 1935 11,500 106.64 
18t)--Peyton. One le date an das ania 4 i793--Quname Sch. Dist., Neb_---_- 4% 1945 $06.008 102.65 
1% ‘pe RG AE T ARES. 1573._.Orange County, Ind____.---- Ben we.aaianes 6,240 101.121 
pane bore ity: Ind 1648__Orange ounty Piivievsceos 5 1945 75,0060 100 
1903-- Delaware County, Ind 1905_- Pataskala, Ohio____...-..--- 5 ai926 20,606 102.659 
SER GS 1573_-Penn Sch. ss Skccccanne OM aig21 11,008 102.061 
1337--Do Soto County, vie 1759-~ Phillips Gounty, BROS. cacceo 5 41933-1935 260,000 103.15 
1903_- Detroit, Bich. 2 iss 1997__Pickett County, Tenn_------ 5 1955 50,000 100 
1734... Dixon Twp 1737.-Pike County, Ohio_____-_--- 7...” aidoueteienene: 1,26@ 100 
1646_. Duluth Ind. Sch. D., Iowa__.- 1649__ Pitt Conaty a. Car. (2 iss.). 5 1945 100,006 _____. 
1905... Pittefield, Mass............. 4 1916-1926 20,000 101.32 
1646_.Durham, No 1573_-Plainfield, N. J----.-------- 4% 1940-1951 145,006 103.318 
13ye-- eee Aurora iN A 3 eae 1905-_- Pleasant Hill, Onio Pitsasé- . wamiiendwis 2,006 100.76 
1649__ Plymouth County, Gee 4 al1g21 10,006 101.017 
1827- “ion Fork fier. B. ~ 1830.-Pocohontas Co. Dr. Dists., 
1571. East prebers (T. D] Un. Free 4 { 3S eee - . eseekeaes 162,500 __.__. 
1830_.Pontotoc County, Miss__.-.-- 5% 1935 75,60@ 105.75 
1903... East Hamburg (T. 5 Ae Free 1830__Portland, Ore (3 iss.)_....--- 6 1925 25,867 105.78 
1830_.Portland, Ore____....._----- 6 1925 IQR wacuce 
1734..East yah ALY, Ohio 1737__Proviso Twp. H. 8. D., Ill_... 4 al925 50,008 101.416 
1734.__East Youngstown, Ohio OF Re CGN, BMs cccccces 4 ai922 $9,600 101.416 
15aL--pasewater, J ep - Quarry ville = Fe Sees pO pe eRe 9$,00e@ 100 
“aR SRE ae Shae 1830..Raton, N. Mex.........-...- 5 41925-1945 25,000 9 
1308 -Teaehit ellie eee 1830_ - Reading, Dt vebennekadwas ‘5 ai921 1,600 100.312 
1734..Everett, Mass.............. 1997_-Renick, W. Va__------------ 6 41925-1935 °  aanpnege 
tt get River, Mass. (2 iss.)_.._- UT nc EE: Ble Ec wwccncesncce 4% 1917-1926 15,400 00 
D., Calif 1649_- Ridgewood, N. J..---------- 5 a1929 105.131 
157i--Findlay, Ohio (4 iss. ) aetna ea 5 1906. -. Riley Twp., Ohio_._......-..- 5 a1922 01.25 
-Florence 8. D. No. 1737 -- Rochester 8. Di. wt Ril ieee 5 a PS te 104.481 
1571--Floyd County, Ind 1649__St. Bernard 8. atl on 4% 1955 103.07 
Ind 4 1830__Sacramento Gites. oe Calif.. 44% 1942-1951 1 
1827- “fon Lauderdale, Fila. (6 iss.) _ eee 5 oe. . Me  csasee 
1996._Fremont, Ohio. |__..___.____ 1998__San Francisco, Calif_.......- ‘ 1918-1922 SIS 
1734_-Galesburg, Ill. (2 iss.)__.....- 4 1738. -Sangamon Co. 8.D.No.186, Ill. 44% -.-...--- 123,00@ --._--. 
1827.-Gallatin County, Mont 1738_-Scott County, Tenn____._-_- 5% a1934 101.533 
1827. Gary a oa { Ind Dis A, TE wtencossanenen 6 1927 101.62 
1 ae 5 oO Se SN eee 6 aigis8 103.171 
i ae 1906. _Seney Sch. i aaa LD ERIN ha as 
$9622Glasgow, _ oo at penitent 1906_-Sharonville, Ohio_____.--_--- 6 1916-1925 107 
1735..Grafton, W. Va____...__...-  *« < See 5 c—  .j. ae wsseen 
1996_-Graham Co. 8. D. No. 7, Ariz. 1906_-Shelby County, Ind_._.----- Ge sasgaeees - Ge saben 
1646__Grand Junction, Colo. 1830.-Shelby County, Ind___....-- 4% oisas 101.437 
1646._.Grant Co. 8. D. No. 7, Neb_-_- 1649__Shelby County, Ky_______--- 5 
1735__-Green C amp, Ohio 1649_-Somerville Vil.'S. Do, Ohio... 5 1917. 1946 102.793 
1827_-Greene County, Ind. (2 iss. Raw 1649. .Southampton, N. Y_-.._.--- 4.45 a1923 100.157 
.Greenwich (Boro. ), Conn 1649__South Vienna Vil. 8.D., Ohio_.. 6 @1919 100.541 
.Greenwood, Mi 1906_-Spencer Sch. Twp., ans a 4% algi18 100.067 
_ Haddonfield, N.. J: 1573_-Springfield, Ohio_...........- 5 al919 102.003 
157 1_- Halfa Consol Ind. 1907. _Springfield, Ohio_............ 5 ail922 103.777 
-Hardin County, Onis. 3907 ..eceerora, OOM... . 2.22.6. 414 a1931  ||.+ 30.000 ---...- 
1735--Harr is Co.Com.8.D.No.25,Tex. 5 | 1573.-Steuben County, Ind. (2 iss.). 4% -....---- 101.129 
Henry County, Ind 1649__Stillwater County, Mont __._- - tomtetanse- Gi ssh 
1904. .Herkimer County, N. Y 1907._Stoneham, Mass.._........- 4 1916-1919 100.387 
1647 _- Hightstown, eae 1 1999. ._Sumpter, So. Car_........... 5 al925 100.803 
1827. Hillsborough, colt. ge we eee 5 1925 104.848 
1996. ~eborgven Co. en: DD... <casnsnaneseancs 5 41920-1935 100 
999_.Temecula S. D., Calif....... 6 1917-1925 101 
PK. 5, lowa (3 iss ays: 5 ee ee ee ee. eee 
1735--Holyoke. cn each ciiateh te kc oe to ah S| Bee ad I, ANOS. 3s cc cccncsee 4% 1916-1925 100 
TT ne nea he (5 =.) saci wide f 1916-1985 1,623,250 Se IS BOR ncancnncccen gd -meaggenek * Je elie 
} 1739__Union Gap Irr. D., Wash____- 6 1 96.25 
- Huntington G ounty : 1739_-_ Utica, og , Se 44% 1916-1925 100.7 
.-Huntington Sch. C | SSE Ts Deiicndenedesseane 44% 1916-1920 100.16 
-Huron County, Ohio ‘2 iss.) _. ; 1739.-V p~ EC eee 4 1935 02.00. 
1904. - Independence, Ohio 1832_- Vermillion Co., Ind. (2iss.)... 44% ---.----- 101.529 
-indians polis, Ind 1832_- Volusia C ounty, Se 6 1945 99 
1907..Walton Co. Spec. Tax Dist. 
1904--Itasca County, Minn 3, Speen 6 1935 100.75 
+ eg oreo Ai Se alata a 1739.. Waynesboro, Ga___..-.-.... 5 1945 101.063 
1996--Jackson School Twp., Ind___- 1832_.Weigor (T..), Wis.__-....._-- 5 1916-1920 100 
1904. ._Jamestown, R. I 200C0_.Wernesville, Pa_.........._. SS senestect, $6 (|  . eee 
1828_-_Jasper County, Ind 1574. - Westfield, Mass____________- 4 a1925 101.42 
1735_-Jasper County, Mo 1574_- Wethersfield, Conn_________- 4% a1928 102.872 
1828. -Johnson Co., Ind 1740_. Whitehall, Mont. (2 iss.) _ 6 41930-1935 101 
1828..Johnson Co., Ind 4% : 1740_..Whitman Co. 8.D.No.170, Wash. 54% —<_,-- 100.30 
1904_- Kane Co. 8.D. No. 129. ili. ~~ ; 908. Wibaux Co. 7 > No.68, Mont. 6 1920 100 
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Rate. Maturity. Amount. Price. 


1651. ~ Young’ ‘Ss Coulee Dr. Dist., La. 5 


Total bond sales for November 1915 (265 munici- 
palities, covering 375 separate issues) 









a Average date of maturity. d Subject to call in and after the earlier 
k Not including $13, a SCA of tem- 


year and mature in the later year. 
rted, and which do not belong in th 
y And other cabaibasations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 


porary loans repo 
sinking fund as an investment. 


aken by 


The following items, included in our totals for previous 
We give the 
number of the issues of our paper in which the reasons 


months, should be eliminated from the same. 


or these eliminations may be found. 


P. 
1963. -Brazoria Gow County >. Dist. No. 1, Tex. (July list) 
ist. No. 3, 2 isi (July list) 
rox issues August i 
; Biont ‘a Dy Calif Aus 


1996__Judith Ga. 
1648_.Maricopa 
1997_.Plymouth Go on 

0000..St. Marys, Ohio (October list 


D. Dppeus (Aug. list) iN Sn 


- 18,200 


We have also learned of the following additional sales for 


previous months : 


Page. Name. 

1644... Albany Ill. (July) 
.-Alexander Os Ill. (July) 
1902__Attica Ind. 
1645. -Atwater Twp. Rural § 


1046 - -Augioiae Co., Ohio 5 

_Austin, Minn. (7) ae 5 

1645--Bagley 1 Mice Frac. Sch. Dist. 
ch 


5 
Ore. (July). 24 d1go5 1935 


Rate. ryragt: § 


1995_ pm ..-t ". 8. D., 
1733- -_omecn, we. Y une) 


secs th 
1 .-Bexley, wis (2 iss.) 5 
1826_- Billings 8.D.No.3, sont. (May) 5 
1645_- Blackhawk Co 
1995. - Black River Twp. ‘ N. °C. (Sept.) a 


5 
1645- “Rrennvilie, . 
1645-- Buena Vista Twp. ARR ~~ fF Spe 


1995-- Burlington, Na ‘Car ; 
1995. -Calhoun 8. D., So. Gar. (Aug.) 6 
1645_._Cape May Point Sch. D.,N.J. 
1903. -Cape woes. B ‘a 


1734_ Carson City 8.D., Mich. (June) - 
1734_.Cass County, Minn. (July)... 

13aa-- ose County, Min 5 
--Center Township, "No: Car 
~~ Chatfield we — vsiy).. > 
1645 -Chery Grove 8. 


1903..Chouteau County, Mont 
1995.-Chowehilla S. D., Calif. 

-Clarksville, Miss. (Sept. a 5 
1734_-Clay County, Minn. (July) _-- 
1734._Clinton, Il 
1734. Coffeyville s. 
1735 - -Soncosdla s. 


Ee. Oorwith: "lowa 
1734. “Cottonwood Co., 
1903..Custer Co., Tdate (July) 
1s .Dallas County, Texas 

ste... aene C.8.D.No.82 Mont. 


g.) 
1646.. Decatur County, —.. 
1646_- Moe me County, 
1995 ..Dobson T 
1903 -- J webee 4 


1905-- Bast La Lake, Ga. (3 tay Sept. es 
1995..Echo, Ore. (2 apeee 
1646-- Edwardsville 8. 


184077 EI Centro, ‘Calie* 
1908. Elkin Twp., No. Gar. (July) -- 
1646__Erie, Pa. (Aug. ) 
1646_-Evanston, Ill 
1995__Fair Bluff 8.D., So.Car.(June) 
N.C. (3 iss., Aug.) ~ 
1827__Flandreau, So. pes. (June) _--. 


He. ‘Car “Guly) 
Idaiio ( 


1995._Farmville, 


1646__Garfield. 
96.-Geneva, Onis’ g ‘<7 


1 
rte .Grimes County, Tex 
646__Grosse Isle 8. 
1906. flats Tenn. (Sept.) seucuces 
1996. - Hamblen County, Tenn 
35..Hamtramck Twp. 8. ‘ 
1646_.Hatfield, Pa. (Aug.).....-.-- 
..Hicksville, Ohio 5 
1647__ Highland Park, Ill 
1646__ Hillsdale 8. 
..-Honeoye Falls, N. 
, Mich. jSert.) adukeune 5 
1647. Habbard. Oh 
1647_._ Hudson 
1647... Imperial, C 
1735__lowa C - = 
7..-lowa County, Iow 
1735_-_Ireton 8. 
._Jefferson, Ohio 
1828__Jefferson’ County, aes 
1828. _Jefferson Co. Dr. D. 
1647_._Jeromeville, Ohio ya 
135" ~ renee at Towa 


Ind, ‘__ 


5 
lowe (May)---- 4 


18 Kansas Pt StccaddadK ae 
1647.. Karnes County, Tex 
1647. aw panmore. * Ohio (June) 


1904. Kinston. 
1904__ Lacey Cons. °8. SS: Ia. (Aug.)- 
1647_._ Lambertville Lf J. 
1828. — 
1736_.Laurel, Neb. 
828..Lee Count ty, 
1647..Lena Conover Rural Sch. D., 
gs RG na EERE i = 

1828_. Lewiston vronares Ht 
1647__Liberty Twp. 8 


cron 
RN 








Price. 
100 


100 
100 


101.27 
101.27 
103.90 





1786. -Lineoln Neb. 


7s due) 5% 


(Jul 

1736.-Mankato. Minn. (Seni. )(2 iss.) 6 
1829_- Mansfield Spec. Rd. M 6 
1648__Marietta Twp. 
1996_.Marion Count 
1996_-Maroa, Ill. 
1736 _-Martelle _ 


ay) 5 
‘Ss ‘D.. la. (A 5 
1648 _. Mason ~ >t tare 


Milford T Ohio (Sept.)... 5 
1736_-Miller, (a8 = 5 


7--Monroe County, Ind 


17967 ~Mouoe S. D., 
1737- eno. Ind. 
1648__ . Pleasant, Pa. a aaa Redes 4% 
1737. Moville I 


1648_ "Murray City, O 
1648. Muskegon, Mich. 
164 H. (May 


owa (July)_... 5 
May) 


1648... oo Wis 
1648_- Newfield ua 
1829_- New Lothro 
1737_.New River a 
1ee--reee Co., Va. (Guly ) 
North Dakota (15 ta 
45° -Oquawka, Ill. 


6 
1737--Oxford 8.D. ‘No.5, Mic 7 (yaay}. 4% 


( 
1830- _Park City, Tenn. (June) 
1997-- * a, City." 


1737~-Peshtizo, wie’ 
hiladelphia, 


Pp 
1849--Phillipsbure: N. 
“ Grove Sos. 


a, Dist. 


6 
a0 -, ae 
-y ; . ae 
Polk's D. No. 44, Minn____- 5 
1737 _ Prairie Co. 8.D.No. 64, Mont_-_ : 


1649__Racine, Ohio 
ts et pee | City ie. 


TS Ge River, OGnie” 
iii .Rogersville 8S. D., 
1737__Sacramento City 8. 
1oe--e ee Un.S.D., Mich: (2 iss. “De f 
-San Bernardino Co., Calif_... 5— 
1733-“Sandacke Ohio (4 iss. Da iteh ae 4% 
oem | 2 iss. 


1738__Sedalia’s. D., 
1738__Shannan City Ind. Sch. Dist., 


yee 5 
owa (Sept.)_.....--- 5 


1738__Sidney, 
1738-__Soldier, (J ad 
1738~- ~ Spencer Ind. 8S 
1738_-_Spiro, Okla (July). 
, lowa (Sept.)_.. 5 
1650_-Sycamore, tli. (Sept.) 
1738.._Tacoma, Wash 


1907__Tipton, Iowa 
1907_.Toledo, Ohio 
1907__Toledo, Ohio (July) 
1907 -- Toledo, o- Gis wakasaee « - 
1907_._Topeka, Kan. (Aug. & Sept.). 4% 
1739__Veblen, So. Dak 

1832_.Wabash Co. Rd. Ds., Ill.(2iss.) 5 
1739_.Wadley, Ga. (June) 5% 
1739_. Wagner s8.D . Dak 
173 » Minn. (Aug.).---.-- 5 
2000__W. arrenton, N.C 
1739_. Wauwatosa, Wis. (Sept). 
1650... Waverly 8. D. No. 191, 
nesville, No. Car. Gui . § 

— Jefferson Twps. Ind. 


1650... Wenonah, N. J 


SS ep a ae 6 
» Neb. (Sept.)_-. 4 


et westlar 8 4% 

Woes, R. x (2 iss.) (June) 42 

1651_- Zanesville, Ohio 4% 

All the above sales (except as indicated) are for October. 

These additional October issues will make the total sales (not 
including temporary loans) for that month $26,327,461. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
NOVEMBER. 


Page. 
1909... Barton Tw 


1651__Brant County, Ont 
1651. Brantford, Ont. (3 iss.) 
1909... British Columbia (Prov. of). -_-. 
1833_.Calgary, Alta 
2001_.Canada (Dom. of) 
1740__Carleton County, Ont 
2001-.-Clinton, Ont 
1833... Duncan, B.C 
1909... Duncan, B.C 
1833_.Esterhazy, Sask 
Dt ( ins senechseneeece 6 
2001 __Flamboro West Twp., Ont... 6 
1740__Fort William, Ont 5 
Feit _.Glenavon, Sask. 


(2 iss.).....- 8 
6 


1833_- Montreal, Spe 

1333. ~Mundare 8. D 

1740. .New Brunswick, Province of __ 

1833..Outlook, Sask 

1651_-Outremont, Que 

1833_-Peace River Crossing 8. D. 
No 26, Alta 


. No. 1603, Alta. 








1994 
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ree. Name. Rate. Maturity. Amount. Price 
1740__Port Colborne, Ont_______-- 6 1920 RRR Ee Sa 
iano" -Rosthern, Sask_........--..- 7 1916-1925 7,000 96.40 
lea a ma a SRR ER. 12,000 <..... 
J831--Saskathowan, Province of_._. 5 1918-1925 1,500,000 — _ .__-. 
001_.Southampton, Ont_....----- 6 1916-1935 3,100 98.29 
1740__Stratford, ee 5 1925 De: cascade 
it wale bonis Osi i943°- 100'000 777772 
elland County, Ont_....... 5 | 1945 100,000 -—_.~..-. 
1909__ York Township’ Ont Sarees. B44 1916-1935 12,000 98.61 
Total debentures sold in November_-_-_.-------- $109,811,594 
ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Page. Name. Rate. Maturity. Amount. Price. 
1651..Ottawa, Ol ee yee $180,000 —- ____L. 
1740. .Budbary, Ont............-<- 5 1916-1935 a. \axhaaiaa 





News Items. 


Canada (Dominion of).—War Loan Increased.—The 
Dominion of Canada’s 5% war loan has been increased from 
$50,000,000 to $100,000,000. As stated last week, page 
1901, the total subscriptions to the issue exceed $100, 000, 000. 
The official announcement of the Government’s decision to 


increase the loan is as follows : 

The question of the allotment of the war loan has been under careful 
consideration by the Minister of Finance. From the returns received to 
date it is clear that if, in accordance with the announced intention of the 
Government the subscribers for moderate amounts are favored and the 
issue confined to fifty millions, only a small fraction of the whole could be 
allotted to subscribers for larger amounts, including s, insurance, and 
other financial institutions, as well as numerous commercial and industrial 
companies, and municipalities, who greatly desire, for patriotic reasons, 
to participate in the loan and have made their financial arrangements 
accord 
After fall consideration, the following conditions have been reported by 
the Government : 

1. All subscriptions of $50,000 and under will be accepted in full. 

2. Subscribers, other than the chartered banks, for amounts exceeding 
$50,000, will be allotted their subscriptions in full, but will be allowed to 
withdraw or reduce the amount of their subscriptions in written applica- 
tions lodged with the Finance Department on or before Dec. 18. 

3. The chartered banks, who subscribed an assregate of $25,000, 000, 
will be allowed to take such portion of their su 
but so that the total issue shall not exceed $100, 

Of the total issue so increased to $100,000,000 the will em- 
ploy $50,000,000 to establish a credit with the Finance Department for the 

perial Treasury, to be availed of during the next few months por Se 


eet oon ons as they desire; 


purchase in Canada of shells, munitions and other supplies. 


credit will not only give relief to the sterl exchange situation but will 
materially assist in financing orders mer F aced and procure the placing 
of further orders in Canada by the taper al Govesmment. 


At a later date, when the credit in question becomes exhausted, it is the 
purpose of the Minister of Finance to devise a plan whereby, with the 
operation of the chartered banks, a further credit for the same p 
will be created. Under the pr esent agrenqemens the banks will byt 
subscriptions materially assist in the establishing of the present credi 


Illinois.—Legislature Takes Recess.—On Dee. 1 the Illinois 
Legislature, which convened in special session on Nov. 22 
(V. 101, p. 1901), adjourned until Feb. 23 1916. 


Menominee, Mich.—Election On Purchase of Water Plant. 
—aAn election will be held Dec. 23, it is stated, to vote on 
the plan to purchase the plant of the Menominee Water Co. 
for $200,000. As previously stated (V. 101, p. 1648), 
$285,000 bonds were voted Nov. 1 for the purchase of this 
plant or the erection of a new one. The company has an- 
nounced its willingness to accept the city’s offer of $200,000. 

The bonds referred to above are being offered for sale 
Dec. 30, (see item on a subsequent page.) 


Oakland, Cal.—Corrected Debt Statement.—The following 
corrected statement of the city’s debt, assessed valuation, 
&c., was received by us Dec. 8: 


OAKLAND. BOND. DEBT Dec. 1 '15 $8,598 ,285 
Oakland is the county seat of Ala-/| Tot. assess. val. '15-'16_*159,315,7: 
meda County. Inc. 1852. Commis- 


sion Conner tng aceones Dec. 8°10. 


on% uadin 
4s 6°97 M- SESE 14,0006 -Sept 1 '16-"19 
c 
shea 0 g Oos-a82) 932 ,375c_Jan 1 °16-'50 
unic joa, improvement Bonds. 


tal tax (per $1, 5 
Population in 1910 ( ensus) .150,1 
Population in 1915 (est.)....215,000 

* Of the total valuation, $547,100 
with State laws and $15,808,531 is 
: aws an 
at 13 a. $952,000c-Aug 1 '16-'43| taxed by the State only. bu but on thls 

F-A *700,000c- Aug “Aug 1 ,16-'43 | last-named amount the State 
ry ; ‘is Lg ot ,000c.Aug 1 '16-'43| imburses the city for taxes enlerees 


4yeor 55 is. (800c_Jan 15 '16-'47 redemption on bonds sold prior 


and 
a Mac to Nov. 10 1910. 
4 g07 J-J 3733, 600c_Jan 15 '16-'47 INTEREST on all pends pevedle 
ool and Auditorium Fonds. 


at Cit Sseeearers office 
ogee 510c__J’ne Elro , School and Auditorium 
. iaweon School Tad bon ond the municipal improve- 
14_ F-A$196 “eo Aug 1 '16-’29 mans, Clawson School and Audito- 
Oe shanties nds, rium bonds can also be paid at Na- 
4}48'14 F-A$480,000c_Aug 1 '16-'39/| tional City Bank, N. Y. City. 


Pennsylvania.—Official Vote On Constitutional Amend- 
ments.—Below we show the official vote on the four proposed 
amendments to the State Constitution submitted at the last 
general election (V. 101, p. 1644): 





For. Against. 

No. 1—Qualifications at citizens, male or ae. 

i Ee LTTE iE AO al TR 385,348 441,034 
No, 2—Authorizing hiiadelphia to increase its in- 

debtedness for certain fic purposes. _361,188 191,004 
No. 3—<Authorizing the compensation of Nemployess 

for injuries and for occupational Gineaees.. 487,135 174,168 
No. 4—Autho a , ayetane of registering, a 

ring, insuri ng and guaranteeing of lan 

titles by the State or by counties....._- 9353 686 178,567 








Bond Calls and Redemptions. 


Birmingham,” Ala.—Bond Call.—The following bonds 
were called for redemption during November. City Public 
Improvement bonds, Nos. 37 to 43, inel. of series 329-A; 
Nos. 7 to 12, inel., of Series 654; No. 1 of Series 656; No. i 
of Series 697: No. 1 of Series 701; Nos. 10 and 11 of Series 
706; No. 1 of Series 707; No. 1 of Series 708; No. 2of Series 
710 and Nos. 23 to 27, ‘inel., of Series 447; East Lake Im- 
provement bonds Nos. 15 to 19, incl. of Series of Dec. 1 
1910 and North Birmingham Public Improvement bonds 
Nos. 17 to 20, incl. of Series of Dee. 1 1909. 


Bolivia (Republic of).—Bonds Drawn for Payment.—The 
following coupon bonds of the £500,000 external 6% loan 





were drawn July 2 at the office of J. P. Morgan & Co., New 

York, for payment Jan. 1 1916 at that office or at the office 
of Morgan, Grenfell & Co. in London, England: 

Nos. 8, 10, 19, 22, 28, 140, 141, 169, 292, 208, 510. 511, 639, 1043, 1045, 


1281, 1484, 1485, 1486; 1545, 1546, 1632, 1641, 1642, 1831, 1832, 
1995, 2205; 2333, 2419, 2420, aio, 2400, "oat 7 


California.—Bonds Drawn for Redemption.—On Nov. 9 
868 San Francisco Sea Wall bonds, dated Jan. 2 1905, of 
the par value of $1,000 each,were drawn by lotfor redemp- 
tion upon presentation at the office of the State 
Friend Wm. Richardson, on or before Jan. 2 1916. The 
numbers of the bonds drawn are: 
5 9 13 14 15 


9 979 

987 $e 1 990 992 993 995 996 997 999 1001 
1014 1015 1016 
ees 1029 1030 1031 
1043 1045 1 


2 1094 1097 1098 1100 
3 1128 1130 13% 1132 1133 be 
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eSgsas 
SSAR 
DDO ee 
CCW > 
i? 4) 
— 
—_—_— 
> 
© 


wo 
[we laeleelendontianiontioationtond 


es 
=— 
rt pt feet Pmt pr rl 
ow 
SEA SL SSS 
Crd) PH WOON 


Bs 
i) 
> 


3 
461 1462 1465 1474 1475 
1542 


et et Pt pe jt Pap pj pt 
on 
tb 


1439 1447 1 5 
1485 1487 1488 1490 1488 1518 1520 


@OQ@onIsIsIsI Son 
BEBStsece 
— 
3 
bo 

DPNINAH 
Beer Sage See 

Pet mt pret rt et pt pj PM fl 
—— —_ 
@ NININID g ~ 

wo © 
Co o 

—— 

o 

© 

eo 

= 

~I 

s4 

-_ 

~I 

c—) 


© 
~J 
o 
o 
mt Pmt pet met ft Pmt pp 


am Pe pf ft 
pt et at Jat fff ft 


ir oh? 2} 
Ng 


1941 1944 1950 1956 1964 1967 1972 1981 1982 1985 1991 1992 1998 1999 

Cascade County (P. O. Great Falls), Mont.—Bond 
Call.—Payment will be made on Jan. 1 1916 at N. W. Halsey 
& Co. of Chicago of $10,000 4% 10-20-yr. (opt.) setundthen 
bonds, dated Jan. 1 1906. 


Ohio County (P. O. Wheeling), W. Va.—Bond Call.— 
The followi a vos of the 5-30-year 444% loan have been 
drawn and be redeemed at the German Bank of Wheeling 
on Dee. 1: Seven bonds of $500 each, Nos. 143, 190, 6, 101, 
26, 144 and 23. 


Eee 





Bond Preposals and Negotiations this week 
have been as follows: 


AKRON Grey | 0 pare pistaies (P. O. » pasen). Summit County, 
Ohio.—BOND S ies 6 the $400 Tony 12 
school bonds (V. ATOL, " 1g25)° were  aetod 
Breed, Elliott inosrigon of Cincinnati for $408, 675 50 ate 168) and int.— 
a basis of about 4.275%. Other bidders were: 
Tillotson & Wolcott Co., Cleveland 
Fifth-Third Hationel Bank, ELE L LE LATE LEE 
Field, Richards & Co. and Besaongood ood & Mayer, Cincinnati__-. 407,203 
Weil, Roth & Co., Cincin., and C Denison & Co., Cleveland_. 406.568 
Provident Savin s Bank & Trust 6 aa ee 406,400 
Hayden, tt [ii Sn. .<cocangekdéinetinedacunedenaal 
E » 


a In sulin ss in ek ng mb a dv ag 6h en ideale tndncaioae bee 405,640 
TE LE IE ea 405,401 
Stacy & Braun, Toledo, and Harris, Forbes & Go., New York__- b's 640 
Otis & Co., ee 404.560 
New York Life Insurance Co., New York_....--.---.-------- 403 ,644 
Sidney Gpitece & Speier peries Bie ee 402,760 

All bids provided for payment of accrued interest. 


ANAHEIM, Orange County, Cal.—BOND ELECTION .—An election 
will be held Dec. 17 to decide whether or not this city shall issue $30,000 
gold municipal-building-erection bonds at not ex 6% int. 

ANNISTON, Calhoun County, Ala.—BOND OFFERING.—further 
details are at hand relative to the offering on Dec. 15 of, the rs 000 5% 


ea Id coupon tax-free school-improvement bonds (V. 101, 1902). 
for these bonds will be received until 12 m. on that day Bs oy . 
" ———r. Date Jan. 1 1916. Denom. — Int. J. 


& 
r Bonded debt, papadins this issue, $45,500. Floating 
deposit required Assess. val. $6,700, 


ASHLAND, Clark County, eal —BOND OFFERING.—Repo 
state that Charles McCasland, City Clerk, will receive sealed bids "ur a 
Jan. 1 1916 for the $30,000 4% % h-school-bldg. bonds voted Nov. 6. 


ATHENS, Athens County, Ohio.— BOND OFFERING.—Dispatches 
state that pro Is addressed to D. W. Gross, City Aud., will be received 
until Jan. 8 1916 for the 1206" 000 5% water-works bonds authorized on 
Nov. 15.—V. 101, p. 1826. Int. semi-ann. Denom. $1,000. Due 
beginning 1920. Cert. check for 2% required. 

BAKER COUNTY SCHOOL STRICT NO. 5 (P. O. Baker), Ore.— 
poxpP OFFERING .—Pro 1 be received until 5 p. m. Jan. 6 1916 
by W.S. Bowers, Dist. Clerk, Ay 128, 000 5% high-school bl Ly | “eal 
by as. Auth. Secs. 144 to 152 Ore. Sch. Laws of 1915 and Sec. hel 
172 Gen. Laws of Ore., 1913, also ross, of e704 to 170 at an pat h 
Nov. 13. Denom $500, or $1, e perceoe. Date hg 5 
money is paid therefor. - Int; sautane. Raya le either at the Co. Treas. 

ew York. Due in 20 yrs. re 


office, or at the Oregon fiscal agency in 
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deemable one-tenth 1; after 10 y . Bonds to be delivered and paid | 
for within 30 days athar Gosupeemee ot Wil of bid. Cert. check for $2,500, payable 
to the Dist. Can required. Bonded debt, including this issue, $210.000. 
Assess. val. $5,919,537. Official circular states that there is no 
controversy or iitigation ding or threatened affect the corporate 
existence or bo of th he school district, or the title of its present 
officials to their pone offices nor the validity of any of its bonds, nor 
has there ever been, also that no issue of bonds of this district has ever 
been contested and principal and intere.t always been promptly met. 


BALTIMORE, Md.—FIFTH ISSUE OF “GENERAL FUND" BONDS. 
—Pursuant to the Act of 1910, which ates ers the Commissioners of 
Finance to issue $3,000,000 “* eneral fund’’ bonds at the rate of $300,000 

early for 10 yrs., a block of $300,000 of these securities pny eS a8, 
interest was issued to the Sinkin Fund in March and the sum o 
nsferred from that fund to the general age gn The purpose of the 
mn is to relieve the sinking funds, many of which, it is said, are far 
ahead of the amount required for redemtpion ee. This is the fifth 
issue of ‘‘general fund”’ ‘Toads by this city, $300,000 ha rb been put out in 
Apri 1911 and $300,000 in March of 1912, 1913 and 19 

BANDON, Coos County, Ore.—BOND SALE.—The $40,000 municipal 
water and $40, 000 general tonding 5% gold coupon bonds offered without 
success on Sept. 15 (V. 101, p. 1033) have been awarded to the Western 
Bond & Mortgage Co. of Portland 

BATAVIA, Genesee Counts N. Y.—BOND SALE.—On Nov. 30 the 
$135,000 water and $40,000 light, pee sewer 44% bonds voted Nov. 9 
it 101, R. SB) were ewe B, to H . Kahler & Co. of N. Y. at 100.123. 

enom. $1,000. Due one-twentieth ae year. 


BEAVERTON At ae Py DISTRICT (P. O. Beaverton), Washington 


County, Ore.—BOND SALE.—The $23,500 5% % 10-20- —~ opt. high- 
school-building aw, 101, p. 147—were awa rded on July 1, to Hugh 
Glenn & Co. at par. Denom. $500. Date July 11915. Int. J. & J. 


BENTON, Saline County, Ark.—BONDS OFFERED BY icieane. 
—The Mercantile Trust Co. of St. Louis is offering to investors $23, ves 
of an issue of $29, 6% coupon Sewer tte District No. 
sewer-impt. bonds. Denom. $500. Date Aug. 1 1915. Principal “eT 
semi-ann. int. (F. & A.), payable at the above trust company. 4 
serially Aug. 1 from 1919 to 1940, incl. Legality approved by Rose 
Hemingway, Cantrell, A Rn. and Miles, attorneys of Little Rock.” 

BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Ben F. Hawkins, Couaty Treasurer, ori receive bids until 10:30 a. m 
Dec. 22 for $9,560 4 — Tnighway improvement a 

BERGEN COUNTY (P. O. Hackensack), N J.—BOND SALE.— 
On Dec. 6 the $76,000 4% % road bonds were awarded, reports state, to 
Farson, Son & Co. of N. Y. at TOL. 837 and int.—V. 101, p. 1902. 

BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—Reports 
state that a loan of $50,000 maturing Apr Apel 4 1916 and issued in anticipation 
of taxes, was recently ‘awarded Grafton Jr. of Boston at 2.15% 
discount. 

BLACK Cp bye TOWNSHIP (P. O. Angier), Harnett County, No. 
Car.—BON. E.—The $25,000 road bonds voted Aug. 27 (V. 1, Dp. 
634) were id ee we are advised, on Sept. 25. 

BOWMAN SCHOOL DISTRICT NO. 65 @. Bowman), Cronge 
County, So. Car.—BOND SALE.—On Dec. + $5,000 6% 
coupon refunding bonds fy 101, p. 1301) were awarded to the Ent ett 
Bond Co. of Chicago at 101 ‘94andint. Purchaser to furnish blank ponds. 
Other bids were : 

G. M. Norris, Vance, So. Car., $5,075 and blank bonds. 
Bank of Rowman, Bowman, 
C. H. Coffin of Chicago, $5, ‘006, less $50 for expenses. 

BROOKE COUNTY (P. O. Wellsburg), W. Va.—NO ACTION YET 
TAKEN .—We are advised that no action has yet been taken ty the 
calling of the election to vote on the proposition to issue $500,000 

. (V. 101, p. 1208). 

 RROOKLING. Norfolk County, Mass.—BOND OFFERING.—Bids 
will be received until 12 m. Dec. 1 "it is stated, for an issue of $190,000 
4% water bonds. Due $10,000 yriy. from 1917 to 1935.incl. 

BUFFALO CREEK DRAINAGE BEStRECt NO. 2 (P. O. Concord), 

o. Car.—BONDS NOT SOLD.—No sale has yet been made of the $3,100 
(unsold portion of an issue of $13,000) 6% serial drainage bonds mentioned 
in V 101, p. 634. 

BURLINGTON, Alamance County, No. Car.—BOND SALE.—The 


30-year school-bldg. bonds offered without ancoers on July 12 
oe 101, p > 907) have been awarded to the Alamance Loan & Trust Co. of 
url tagben. 


CALHOUN SOROOL DISTRICT (P. O. Calhoun), Pickens County, 
So. Car.—BOND SALE.—The $4,000 000 6% 20-yr. putiding bonds (V. 101. 
p. 634) were disposed of during A 

CAMBRIDGE, Middlesex coca “Mess. —BOND SALE.—On Dec. 9 
an issue of 50. odo ‘ke 54-year averse coup. street bonds was awarded 


+. ia = & Co ton at 102.17, of about 3.565%. Other 
idders were 
Merrill, Oldham OS nana 102.17 M. heater @ QOsc«cae 101.711 
Geo. A. Fernald & Oo___--- 102.034 artis ry “ener 101.711 
E. H. Rollins & Sons_---.--.- 101.888/E. M. Farneworth & eo-* dae 63 
E. OC. Potter & Oo.......-. 01.875| Blake Bros. & Co.....----- 101.57 
W. L. Raymond & Co------. 101.84 |Estabrook & . ihien te tee-arin ethene 1.54 
R. L. Da Er 01.7 .G a OF a ee 101.44 
Denom. $1,000. Date Nov. ae 1918. Int. 


All bid - are of Boston. 
M.&WN. Due $5,000 yearly on Nov. 1 from 1916 to 1925 in 

CANTON, Stark County, Ohio.—BOND OFFERING. on will be 
received until 12 m. Dec. 27 y Emmet C. ) ~~ “to City Aud., for the 
following coupon street-impt. city’s portion bo 
$32,100 4% %, sit % street bonds. Denom. 31 for 31, 000, 1 for $1,100. Duein 


28,800 5% strest bonds. Denom. 28 for $1,000, 1 for $800. Due in 6 yrs. 


13,500 5% street bonds. Denom. 13 for r $1, 000," 1 for $500. Due in 6 yrs. 
Date te Sept. 1 1915. Int. semi-ann. . check on a Canton bank = 
5% of bonds bid for, Dexa able to City Treas, uired onds to be d a 


req 2 
livered and paid for wi 10 days from time of award. "Sorcheser 
pay accrued interest ona to print at se = Suen the necessary blank we 
certified bond borders and cou Ss to be furnished by the city. A 
fied Sy =A of the abstract showing the Rgality of these "bonds will be 
successful bidder. 

 GARLAALE. Nicholas County, Ky.—BONDS NOT YET OFFERED.— 
We are advised that the $15,000 school-building bonds voted June 21 (V. 
101, p. 61) have not yet been offered and may not be for several months. 

CARTERSVILLE, Bartow Coun py Ga.—BONDS DECLARED 
ILLEGAL.—The Supreme Court has decided that the $86,000 5% bonds 
voted Aug. 14 (V. 101, p. 710) are illegal 

CENTER POINT CONSOLIDATED ‘SCHOOL DISTRICT (P. O. 
Macon), Miss. “ho ¥ NOT SOLD .—Up to Dec. 6 no sale had 7 been 
made of the $2,500 6% 6-year (oversee) coupon tax-free building and 

uipment bonds offered on Sept. 6 (V. 101, p. 790). Strong & Bush of 
Macon have charge of the sale. 

CENTER FOWRSETY (P. O. Pittsboro), Chatham County, No. Car 
—BOND SALE.—The $50,000 road bonds voted March 9 (V. 61, p. 710) 
have been disposed o 

Cm Atos COUNTY (P. O. Urbana), Ohio. a SALE.—On 
Dec. 6 the $1,056 54% 3-year average coupon Ditch No. 408 Bonds 
(V. 101, p. 1734) were awarded to the Champaign Nat. Bank of Urbana 
at par and interest. There were no other idders 

CHANUTE, Nesho County, Kan.—BONDS PROPOSED. —According 
to reports this city is contemplating the issuance of $29,000 water-works- 
system-impt. bonds. 

CHARLTON COUNTY (P. Folkston), Ga.—NO ACTION YET 
TAKEN.—tThe Clerk of Co. Sous advises us that no action has yet been 
taken towards the calling of the election to submit to a vote the proposition 
to issue $100,000 road and school bonds (V. 101, p. 308). 

CHATHAM COUNTY (P. O. Savannah), Ga.—NO ACTION YET 
TAKEN.—The County Clerk advises us, un er date of Dec. 4, that no 
definite action has yet been taken on the offering ¥ the five issues of 44% 
30-year bonds, aggregating $900,000, voted Sept. 21 (V. 101, p. 1115). 

CHEHALIS, Lewis County, Wash. Ta ay OFFERING .—Proposals 
will be received until 4 p. m. ec. 29 by F. J  Seee, City Treasurer, it is 


sated, for $62,000 8-10-year ( p.) Sanding bo ds. Interest te not to 
ceed 6%) payable RA tn a 2 ed check f for $500 required. 





CHICAGO, Ill.—BOND SALE.—On Dec. 10 R. M. Grant & Co. of 
. and Chicago purchased at private sale at par and int., an issue of. 
water-loan-refunding bonds. Denom 


1,121,0 4 $1,000. Due 
: 1,000 Jan. 1 4919, $65,000 yrly. on Jan. 1 from 1920 t to 1934, incl. and 
$85,000 Jan. 1 1935. 


CHICAGO SANITARY peers (P. O. Chicago), Ill.—BOND 
SALE.—On Dec. 9 the $2,000,000 4% 10-year average Sanary tapers 
ment bonds were awarded joi intly to the National City Bank and 
Halsey & Co. of N. Y.; at 99.78 and int., a basis of about 4.036%.— 
V. 101, p. 1903. 

Calif.— 


CHOWEHILLA SCROOL DISTRICT, Madera County, 
BOND SALE.—Blyth, Witter & Co. of rancisco were awarded on 
Oct. 6 an issue of $5, 000 6% bldg. bonds at 103. 58. Denom. $500. Date 
Oct. 6 1915. Int. ann. on Oct. 6. Due part yearly. 


CLARKSDALE, Coahoma County, Miss.—BOND SALE.—The 
$150,000 5% 13 1-6-yr. (aver.) municipal-improvement bonds qoeres 
nanny success on Aug. 17 (V. 101, p. 711) have been sold to C. W. Mc 

Near & Co. of Chicago. 


CLIFTON, Franklin County, Idaho.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. Dec. 13 by Wm. E. Larsen, Vil. Clerk, 
s » es. mm! $11,000 5% 10-20-yr. (opt.) water-works-impt. bonds. 
n 


be DGR, Thomas Counts, Ga.—BOND OFFERING.—Bids will 
be received at ‘any time by H Nesmith, Acting Town Clerk, for the 
$15,000 5% tlic edeet veins, water-works-system and electric-i 


‘ht- 
plant-extension bonds authorized by vote of 51 to 8 at rn election held 
A 16 101, p. 1903. Denom. $500. Date Jan. 1 1916. Interest 


ug. 16. 
annually - January. Due $500 yearly for 30 years. 


DAVIDSON COUNTY (P. O. Nashville), Tenn.—BONDS NOT TG 
BE ISSUED.—The County Judge advises us that the $100,000 i a et 
coupon bonds offered without success on May 12 (V. 100, p. 1769) will 
not be issued as arrangements have been made to raise tee money by ad- 


ditional taxation. 
DAWSON goenTY SCHOOL DISTRICT NO. 82 (P. O. Glendine) 
Mont.—BON. -—The $1,000 6% 8-10-year (opt.) coupon school 
bonds ieela on e743 ‘3 (V. 100, p. 2182) were awarded about Aug. 1 to 
the State of Montana at par. 


ow Volusia County, Fla.— BOND SALE.—The $150, 900 5% 

and drainage bonds offered without guseees | on Jan q 
wWac "101, °. w2O8 were awarded in November to Terry, & Gayton of 
Denom. $500 and $1,000. Date July 1 1914. Int. J. & J 


DECATUR SCHOO} CITY (P.O. Poeetur), Adams County, Ind.— 
PURCHASER OF BONDS.—The purchaser of the $10, 000 44%% school 
bonds na Big of on Nov. 23 at M00. 58 and int. a p. 1903) ma 
E. M. Campbell's Sons & Co. of Indianapolis. ‘be $500. 

J. aS z° a Due $2,500 each six months from July 15 1916 ry Jan. 15 1917" 
gnclusiv 

pauPAwans adh %f (P. O. Delaware), Ohio.—BOND SALE.—On 

7 the two issues of 5% road and ditc ” ponds, aggregating $69,400 
r 101, 1903), were awarded as follows, it is stated: 
33, 400 \y- -year average road bonds to ‘Davies-Bertram & Co. of Oin- 
cinnati for $53, 50, equal to 102.68, a basis of about 4.424%. 
17,000 2%-year average ditch bonds to the First Nat. Bank of Delaware 
for $17,235 50, equal to 101 388. a basis of about 4. ee 
DOBSON TOWNSHIP (P. O. Seneem), Curry County, No. 


BOND SALE.—The $40,000 6% 3 -= —s bonds 100, 1946) 
were awarded on July 1 to Hoe gs & Pru fl of Toledo at 
103. Denom. $1,000. Date Suly 1 1 iol Int. JI-&J. 


EAST CLEVELAND (P. O. Cleveland), Ou Cuyah 
BOND OFFERING.—Reports state that E. 
receive bids until Jan. 4 1916 for $27,000 and $55, 000 5% 
Cert. check for 10% required. 
pase LAKE, De Kalb Coney, Ga.—BOND SALE.—The $8,000 
$3,000 water-works and $15,000 sewer 54 % 30-year coupon or 
— = bonds offered on June ane 2 WT 100,  B. ) were awarded about 
Sept. 15 to Robinson-Hnumphrey of Atlanta. 


EAST yee. Guyshene © Connty, + Amat Bn. OF reRING Th. 


pas ee 2 m. Jan. a 1916, by Chas. 
lerk (P. O. Eleventh Floor, Marshal B 


Cleveland), fa ‘the apeen 
6% coupon (assess. 2. a View Ave. Bs 
$3,645 water-main bonds. Denom. 1 for $145; 7 f 
$145 Oct. 1 oro16 and $500 on Oct. 1 1917, 1919, 192. 
— and 1925f 
11,450 storm and ‘sanitary sewer-const, bonds Denom. 
a for $1 Oct. 1 as ~~ SR, sss0. 1 
1917, Pr S18 am and 1920 to 1924. incl., and $2,000 in i914 and 
street-im bonds. ' Denom. 1 for $ 33: 59 f 
“Due, $2,833 Och. ‘1 1916 and $3,000 ain ak Oct. 1 froan 1917 


to 1925, incl. 
Date “day of sale.’ Prin. and semi-ann. int., A. & O., payable at 
. check on a bank other than the one Zalies the 


office of Vil. "Treas Cert 
bid, for 10% of bonds bid for, pa “0 to Vil. Treas., uired. Bonds 
to be delivered and paid for wi 0 days from time of award. Pur- 
chaser to pay accrued interest. 

EAU CLAIRE, Eau Claire County, Wis.—BONDS VOTED.—The 
question of issuing the $85. 000 site- As ase and Poe 


oe County, Ohio.— 
Cit z.-..% will 
bonds 


‘or $500. 
» 1921, 1928" 


50, 
Ag 6 $1,000: 


29,833 


-erec- 
tion bonds % as, D. by a vote of 1 _ to 1,097 at the 
election h * > Our , Re item conc was in- 


hese bonds 
advertently a under the head of Eau Claire County, Wis. , 
ECHO, Umatits County, Ore.—BOND SALE.—The $10,000 city-hall 
and $3, 060 park bonds is (V. 1 101, p. 1035) were awarded about 1 
to Sweet, A eoritg ‘oster & f Denver at par, less expenses. Denom. 
. Date Dec: 11915. Int. S. & J. Due part yearly after 5 years. 
oa HARBOR CITY, Atlantic Coun me N. J.—BOND SALE.—On 
Dec. 2 an issue of $5,500 bonds was awarded to Dr. Myrtile Frank at 
103.30, it is stated. 
ELKIN TOWNSHIP (P. O. Elkin = County, No. — 
Sire; atten nace eres ter Er erhee Re 
ear -improvemen mn or $35 1 4 
as 6s. Denom. $1,000. Date July 1 1915" Int. a ’ 
ELKO COUNTY (P. O. Elko), Nev.— BONDS tat, As BE ISSUED,.— 
yd A 4s ON.—On account of an error in advertising, the $30,000 


6% 2 oer Goren al) sewer bonds which were to have been sold on Sept. 9 
(Vv. io P. 791) will not be issued. The question of issuing the bonds will 
vo-cubants to a vote sometime in the spring. 


ELLENSBOURG, Kittitas County, Wash.—BONDS NOT YET ae. 
—No sale has yet been made of th the $100,000 6% co funding bon 
offered without success on Sept. 6—V SP p. 958 fe cebiiciem 

EUSTIS, Lake County vie. BONDS TO rO BE Be ge a 
We are advised that the $20, 000 ons 7 tos ving e-system-construction 
r Ol. 


and $40,000 ah, Be erag 
bonds which were to be sold on Nov, ~ uA oie ) through a ms 
ooaity © advert of 


understanding of the ordinances, were i 
Bond Trustees will re-advertise these beat ds Aw sy = future. Chas. 
Isted is Secretary of Board of Bond Lae nga 

FAIR BLUFF SCHOOL DISTRICT ¢. Fair peut). Columbus 
County, So. Caro.—BOND SALE.—C. Socr in of Chicago has been 
owen). the $6,000 6% 30-year school. 7 offered on June 20 (V. 100, 

hag od Pitt County, No. Caro.—BOND SALE.—The $15,000 
water, $20,000 cop A d $5,000 electric-light-extension 54% 19 19 3-5. 
yes r (average) bonds offered on Aug. 17 (V. 101, p. 389) have been award 

rary Co. of Atlanta at par. 

” vaREaLe, ap ge DISTRICT, Imperial County, Calif.—BOND 

SALE.—The $6,000 6% a 6 tv Preiss: an and eauipment a 


offered without success on Aug. a Cont urchased a 
yoeas. Bank of El Centro ro of par and int’ 


private sale on Nov. 15 4 the 

Twp. Denom. $400. ate Dec. wai . Int.M.& N. 

serupanen sense aren oe ttle 
free building bonds. . $800. ae ald ou .. 
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J. & J. at the County Treasurer's office, Eureka, 
yrs.,incl. Certified check for 3% of amount of bi le to the » Comasy 
Clerk, uired. These bonds were sold on Sept.’ 4 to Girvin & Miller 
of San Francisco (V. 101, p. 1302), but on account of an error found in the 
advertisement, the issue was refused. 


FRANKLIN, Macon County, No. Caro.— BOND SALE.—The $10,000 
54 Zo sogens coupon public-improvement bonds offered te success 
ept. 6— . 101, p. 1396—were awarded on Dec. 6 to W. H. Patterson 

of Atlanta. 


FRANKLIN COUNTY (P. O. Preston), Idaho.—BONDS PROPOSED: 
—Reports state that this county contemplates issuing $150,000 road- 
construction bonds. 


FREMONT, Sandusky County, Ohio.— BOND SALE.—On Nov. 29 

port 2,000 5% % 3 44-year av e sewer-improvement (assessment and city’s 

rein) Ant Vv. 101, 1827) were awarded to the Fremont Savings 
ank of Fremont at 100. a basis of about 4.838%, it is stated. 


Beak of Fre Crawford County, Ohio.—BOND SALE.—On Dec. 8 the 
four issues ‘of 5% street-impt. assessment bonds, aggregating $71,500, 
a awarded, reports state, to Wm. R. Compton Co. of St. Louis.—V. 101, 
p. 1735. 

GENEVA, Ottawa County, Ohio.— BONDS AWARDED IN PART .— 
Reeve state that of the six issues of 5% coupon street-improvement 

ds, aggregating $ $12,500, offered without success on Aug. 17 (V. 101, 

‘866, $9,000 (four issues) has been purchased by the Geneva Savings 

p86 Go. of Geneva at par and interest. 


GILA COUNTY (P. O. Globe), fem. —BOND OFFERING .—Proposals 
will be received until 10 a. m. Dec. by the Et of Co. Supers., Walter 
Nash, Chairman, it is stated, for the 5330, 000 5 Fo coupon road and 

way-construction bonds authorized by vote of 579 to 87 at the election 
held Nov. 15 (V. 101, bi 1492). Denom. $1,000. Date Jan. 1 1916. 
Principal and semi-ann. mm. a & ? ) payable at the Count ty Treasurer’ ’ 
office, or at Bankers Trus at option of holder. ue on Jan. 
as follows: $87,000 1921, sss, 600 "1938" $87,000 1931 and $88,000 1936. 


GILLESPIE, Macoupin County, Ill.—BOND ELECTION .—The elec- 
tion to vote on the question of issuing the $6,000 20-year refunding bonds 
(V. 101, p. 1735) will be held Dec. 14, it is stated. 


GLASGOW, Valley County, Mont.—BOND SALE.—On Nov. 24 th® 
5 000 10-20-year or RY mun cipal electric-light-plant bonds (V. 101, P: 

1396) were awarded to the Northwestern Trust Co. of St. Paul a? Aid 365 
(102.027) as 5%s. Denom. $1,000. Date Jan. 11916. Int. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 7 (P. o. aad, 
ville), Ariz.—BOND SALE.—Sweet, Causey, Foster & Co. of Denver 
have purchased $10,000 building bonds, according to reports. 


GULFPORT, Harrison County, Miss.—BONDS AUTHORIZED.— 
Reports state that on Dec. 4 the C ity Commrs. authorized the issuance of 
$125,000 Centennial Exposition site-purchase und building bonds. 


HALLS, Lauderdale County, Tenn.—BOND SALE.—The $8,000 6% 
bonds offered in September—V. 101, p. 959—have been awarded to the 
Mercantile Union Trust Co. of Jackson at par. Denom. $800. Date 
Sept. 11915. Int. ann.in Sept. Due $800 yearly for 10 years. 

HAMBLEN COUNTY (P. O. Morristown), Tenn.—BOND SALE.— 
The $150,000 5% coupon pike bonds offered without success on Sept. 11 
(V. 101, p. 959) have been awarded to the Mercantile Union-Trust Co. of 
Jackson. 

HANCOCK, Washington County, Md.—BOND SALE.—According to 
reports this town ev sold at public auction $1,500 5% sewer bonds at 
100.20. Denom. $50 

HARRISON couNeT (P. O. Gulfport), Miss.—BONDS AUTHOR- 
IZED.—On Dec. 6 the Board of County Supers. authorized the issuance 
of the $200,000 beach boulevard construction bonds (V. 101, p. 1396). 
Jno. J. Murphy is Clerk Board of Supers. 

HASTINGS, Barry County, Mich.—BONDS PROPOSED .—According 
to reports, this ‘city is contemp ating the issuance of $17,500 Michigan Ave. 
paving bonds. 

HEMET, Riverside County, Cal.—BONDS TO BE OFFERED SHORT 
LY.—The city will offer for sa ¢ in the near future the $8,000 Florida Ave. 
improvement bonds voted Sept. 10 (V. 101, p. 1036). 


HENDERSON, Vance County, No. Caro.—BONDS NOT YET 
peat ot —The $15,000 funding, $10,000 fire Geperunens. $25,000 a 
rovement and $10,000 sewerage bonds voted in November (V. 101, p. 
Ten) will not oe offered for sale until the election returns, &c., are ‘ap- 
Ltt by the city’s attorneys. G. W. Adams is City Clerk. 


Me gy COUNTY COR STLIDATEP SCHOOL DISTRICT 
O. Minneapolis), Minn.—BON TED.—The question of issuing 
$a. 000 building bonds carried, it is mated, at an election held Nov. 27. 


HENRYETTA, Okmulgee County, Okla.—BONDS VOTED.—The 
question of issuing $100,000 water-wor $-system-impt. bonds carried, it is 
stated, at an election held Nov. 30 

HICKMAN, Fulton County, Ky.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Dec. 15 by Tom Dillon Sr., Mayor, for the 
$7,500 6% 10-year fire-fighting-apparatus-purchase bonds. Auth. Sec. 
3637, Sub. Sec. 3, Carroll’s Ed., 1909, Kentucky Stat.; also vote of 251 
to 66 at the election held Nov. Denom. $500. Date Jan. 1 1916. 
Principal and annual interest payable at the Hickman Bank & Trust Co 
An acceptable bond for $500, payable to the ‘‘City of Hickman,’ ’ required. 
Bonded debt, including this issue, $37,500. Floating debt, about $5,000. 
Sinking fund, $33,000. Assessed value of gp mo $1,990,000. 

HIGHLAND PARK SCHOOL DISTRICT (P. hland Park), 
Wayne County, Mich.—BOND OFFERING. Beach a itkin, Sec. of 
Bd. of Ed., will receive bids until 8 p. m. Dec. 16 for an issue of $75, = 
15-yr. school bonds. Bids are requested at 4%, 44%% and 44% i 
Denom. $1,000. Date Dec. 151915. Int. 1.& D. Gert. check for $1, 000 

ayable to ‘‘School District,’’ required. Bonds to be delivered and paid 
within 10 days from delivery of abstract showing validity of ee. 
District will furnish said abstract. Purchaser to furnish blank bonds 
ready for execution and to pay all other expenses incident to issue. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICTS, 
Fla.—BOND SALE.—M. H. Cutter & Co. of Chicago have purchased the 
following bonds voted July 2 (V. 101, p. 229): Ballast Point District, 
$60 building and $9,500 refunding; ‘and Port Tampa District, $5,000 
bu ng. 

HUDSON, Columbia County, N. Y¥.—BONDS RE-AWARDED.— 
The Hudson City Savings Institution of Hudson has been awarded at par 
and interest, $29,000 street-improvement and $10,000 water-extension 
4%% bonds. These bonds were awarded to E. H. Rollins & Sons of 
New York at 100.769 on Aug. 9 (see V. 101, p. 546), but that sale was not 
consummated. 

HUDSON COUNTY (P. O. Jersey City), N. J.—BONDS AUTHOR- 
IZED.—The Board of Freeholders on Dec. 6 authorized the issuance of 
$500,000 bonds to purchase the Suckley Estate for park purposes. 


HUMBOLDT, Allen County, Kan.—BONDS PROPOSED.—Reports 
state that this city pro a to issue $10,000 municipal water-works- 
system-improvement bon 

JACKSON SCHOOL TOWNSHIP (P. O. Hymera), Sullivan County, 
Ind.—BOND SALE.—tThe Fletcher-American Nat. Bank of Indianapolis 
was awarded on Nov. 4 the $5,389 52 444% 5-year school bonds offered 
on that day (V. 101, p. 1210) at 100.50 —a basis of about 4.31%, it is 
stated. 

JACKSONVILLE, Duval County, Fla.—NO ACTION YET TAKEN. 
—Up to Dec. 7 no action had been taken by the Board of Bond Trustees 
towards the offering of the $250,000 sewer and drain construction, $125,000 
street-paving and 7 rovement and $125,000 sewer and drain-construction 
bonds voted Sept. (V. 101, p. 1036). 

BONDS pannen. —Local papers state that this city is contemplating 
the tssuance of $375,000 sewerage-system bonds. 

JEFFERSON COUNTY (P. O. Watertown), N. Y.—BOND OFFER- 
ING.—Bids will be received until 11 a. m. Dec. 20 by 8. Hayes, Co. 
a for $25,000 15-yr. average hospital and $75,000 %- 16-yr. cette high- 
way 436 % bonds, reports state. Int. semi-ann. Cert. check for 2% 
requ 

JOHNSON CITY, Washin neton County, Tenn.—BONDS TO BE 
SOLD NEXT YEAR. “_We are advised that the $37,500 court-house bonds 
votes Sept. 2 (V. 101, p. 867) will probably be sold within the next two or 
three months. 


P ,400 ow: from 1 to 10 





We are further advised that the $25,000 — ae 1 bonds also voted 
on Sept. 2 (V. 101, p. 867), will not be issued. . R. Pouder is Re- 
corder and Treasurer. 


JOPLIN SCHOOL DISTRICT (P. O. Joplin), Jasper County, Mo.— 
BOND OT a ee .—Proposals will be received on or before 3 p. m. Jan. 4 
1916 by J. Starr, Treasurer of Board of Education, at the Conqueror 
Trust Co., Sop for the $300,000 site-purchase, high-school- Iding 
and equipment and $50,000 grade-school- uilding 44% 10-20-year (op. 
coupon bonds voted Nov. 23.—V. 101, p. 1904. Auth. Secs. 10,777 and 
10,778, Rev. Stat. of Mo. 1909, and amendments thereto; also vote of 2,257 
to 484 cast at said election. Denom. $1,000. Date Jan. 1 1916. Prin- 
cipal and semi-annual int.—J. & J. —payable at St. Louis. Certified check 


for $3,000, payable to the Treasurer of Board of Education, required. 
Bonds will be furnished by district. Bonded debt, includin ‘this issue, 
$507,000. No _ floati debt. Assessed valuation 1914, $11,192,777: 


est. real value, $35,000, . Official circular states that there is no litigation 
pending or threatened, concerning validity of these bonds and that the 
principal and interest ‘of all previous issues have been promptly paid; 
also that no previous issues have been contested. 


JUDITH GAP, Meagher County, Mont.—BOND OFFERING .—-Lyle 
A. Cowan, Town Clerk, will sell at pu lic auction at 10 a. m. to-day (Dec.11) 
the following 6% 10-20-yr. (opt.) coupon bonds 
$12,500 water-plant-purchase bonds. Denom. "$500. 

1.500 sewer-construction bonds. Denom. $500. 

Date July 1 1915. ae and semi-annual interest (J. & J.) payable 
at the National Bank of Commerce, New York City, to be designated by 
the Town Treasurer. A check certified for an amount equal to the par 
value of the bonds bid for, payable to Edward M. Gans, Mayor, required. 
Similar issues of bonds were reported sold on July 30 to C. H. Coffin of 
Chicago (V. 101, p. 636.) 


KANSAS.—BONDS PURCHASED BY STATE.—During the month 
of November the following five issues of 5% bonds, aggregating $36,- 
637 90, were er by the State of Kansas at par: 


Amount. ‘ace Purpose. Date. Due. 
$8. 000 00._._Chapman _______- electric-light Nov. 1 1915 Nov.1 1935 
4,500 CO._La Crosse _____-_- Refunding July 11915 July 1 1925 
sy 000 00_.-Simpson_-_-____._- Water-works Oct. 1 1915 _— : 1935 
1,000 -Osawatomie Bd.of Ed.repair bond Oct. 1 1915 1921 


13,137 90__ Winfield Specialimpt. Nov. 1 1915 Nov. i 16-"25 
KNOXVILLE, Knox County, Tenn.—BONDS TO BE OFFERED 
SHORTLY .—Local Papers state that Robert P. Williams, City Recorder, 
will offer for sale $27,000 5% 5-year street-improvement assessment bonds. 
LAKE PLACID, Essex County, N. Y.—BOND SALE.—On Nov. 8 
an issue of $21, 000 5% a refunding bonds was awarded to Geo. B. 
Gibbons & C f N. t 101.10, a basis of about 4.922%. Denom. 
$1,000. Date “sler. 1 1915, Int. ann. in Nov. Due Nov. 1 1945. 

LEE COUNTY (P. O. Dixon), Ill.—BONDS PROPOSED .—According 
to a local newspaper this county has under consideration the issuance of 
road-impt. bonds. 

LEWIS COUNTY SCHOOL DISTRICT (P. O. Chehalis), Wash.— 
BONDS DECLARED ILLEGAL.—NEW ELECTION.—According to 
reports it has been discovered that, owing to the faulty publication of the 
election notice the $13,000 2-10-yr. (opt.) refunding bonds awarded on 
Nov. 13 to Coffman, Dobson & Co. of Chehalis as 54s (V. 101, p. 1828) 
are illegal and the election will have to be held over again. 

LEXINGTON, Fayette County, Ky.—BOND SALE.—On Dec. 7 the 
$10, 47265 Walton Ave. improvement and $21,398 07 Bell Place ~e- 
6% _10-year bonds were awarded at public auction, it is stated, to J. 
McFarland of Lexington at 100.25 and int. Int. semi-annual. 

LINCOLN COUNTY SCHOOL DISTRICT NO. 20 (P. O. Carrizozo), 
N. Mex.—BONDS NOT SOLD.—No sale has yet been made of the $2,500 
30-yr.school bonds offered on June 26 at not exceeding 6 % int.(V.100, p1948) 

LINCOLN COUNTY SCHOOL DISTRICT NO. i3 (P. O. Eureka), 
Mont.—BOND SALE.—On Nov. 22 the $2,500 6% 10-year refunding 
school bonds were awarded, it is stated, to the Spokane & Eastern Trust 
to1 of Spokane at 101 and printing bonds. Denom. $500. Date Sept. 25 


LOS ANGELES COUNTY WATER-WORES DISTRICT NO. 2, 
Cal.—BOND OFFERING .—Proposals will be wapetyes until 2 p. m. Dec. 27 
by H. J. Lelande, Clerk Bd. of Co. Supers. (P. O. Los Angeles), for $15,000 

% 12-yr. (aver. y water-works me Denom. $1, 000. Date Jan. 1 1916. 
ont? al and semi-ann. int. (J. J.) payable at the Co. Treas. Due 
$1, 000 yrly. Jan. 1 from 1921 to T938 incl. Cert. or cashier's check for 

3% of bonds bid for, payable to the Chairman Bd. of Co. Supers., required. 
Purchaser to pay accrued interest 


LOS ANGELES SCHOOL DISTRICTS, Calif.—BOND SALES.—In 
last week's ‘“‘Chronicle’’, page 1904, we reported the sale on Nov. 15 of 
$859, 009 city high-school and $792. 000 city school bonds to N. W. Halsey 
& Co. of San Francisco. These bonds are ort of the issues of $3,000,000 
city school and $1,600,000 city high-school 444 % bonds voted May 8 1914. 
All the bonds have now been sol , the allotment being as follows : 
$3.0 y0 000 City "School Bonds. 

$1,172,000 to N. W. Halsey & Co.; $574,000 to R. H. Moulton of Los 
Angeles; $480,000 to Los Angeles County; $345,000 to Torrance, Marshall 
& Co., Los Angeles; $243,000 to Perrin, Drake & Riley, Los Angeles; 
$73,000 to Wm. R. Staats 'Co., Los Angeles; $113,000 to banks and indi- 


viduals. 
1,600,000 City High School Bonds. 
$859,000 to N. Halsey & Co.; $324,000 to R. H. Moulton, $120,000 
to Los Angeles County; $102,000 to Torrance, Marshall & Co.: $191,000 
to —= and individual... 
$1,000. Int. J. & J. 


e bonds are dated July 1 1914. 
oa July 1 1915 to 1954. 
LYNN, Essex County, Mass.—BOND SALE.—On Dec. 3 an issue of 
$95,000 4%, ll-yr. average reg. tax-free school bonds was awarded to Curtis 
& Sanger of Boston at 102.581. a basis of about 3.72%. Other bidders were: 
Estabrook & Co., Boston___101.83 | Merrill, Oldham & Co., Bost_101.56 
f W. Harris & Co., Boston_ 101.765 | Blodgett & Co., Boston____- 101.528 
. M. Chandier & Co., Bost_101.71 |R.L. Day & Co., Boston___-_ 
Bieks Bros. & Co., Bost____101 -66 |Cropley, McGaragle & (€ 
Adams & Co., Bo saab FF Se 0) 100.812 
Date Mar.11925. Int.M.&8. Due $5,000 yrly. on Mar. 1 from 1917 


to 1935, incl. 
LYTLE INDEPENDENT POROOL DISTRICT (P. O. Lytle), 
LE.—Reports state that the $12,000 


Atascosa County, Tex.—BOND 
t.) building Saestee registered by the State Comptroller 


5% 20-40-year (op 
on Oct. 11 (V. 101, p. 1831), have been sold. 


McKINLEY, St. Louis County, Minn.—BONDS VOTED.—B 
of 26 to 2 the "question of issuing $8,500 water-works-s am an 
funding bonds carried, it is stated, at an election held . 29. 

MACON SPECIAL TAX SCHOOL DISTRICT e O. Macon), 
Warren County, No. Caro.—BOND SALE.—The $10,000 6% 20-year 
bonds voted June 12 (V. 101, p. 151) were sold in July to Powell, Garard & 
Co. of Chicago. 

MARION COUNTY i: QO. Fairmont), W. Va.—BOND SALE.—The 
$100,000 5%_coupon Fairmont Magisterial District road-improvement 
bonds voted June 21 (V. 101, p. 151) have been sold. 

BOND ELECTION POSTPONED.—We just learn that the election waich 
was to have been held Sept. 28 in Mannington Dist. to vote on the propo- 
sition to issue $300,000 road-impt. bonds (V. 101, p. 1036) had been post- 
poned indefinitely 


MARION < Se tv phd SCHOOL DISTRICT NO. 137 (P. O. St. Paul), 


Denom. Due 


a vote 
$5,200 


Ore.—BON. LE.—The $1,500 6% byliding and equipment is a 
fered on Nov. 7 have been awarded to J. Durkheimer at 102. Den 
$500. Date Nov. 15 1915. Int. M. & N. Due Nov. 15 1935, subject 


to call at pleasure of District. 


MAROA, Macon County, Ill.— BOND SALE.—Matheny, Dixon & Co. 
of Springfield were awarded at par and int. on May 24 the $8,000 5% 12- 
yr. average bonds mentioned in V. 100, p. 2102. Denom. 000. Date 
April 11915. Int.ann.onAprill. Due $1,000 yrly. on April’ 1 from 1924 
to 1931 incl. 
MARSHALL, Harrison County, Texas.—BONDS VOTED.—The 
prone aon to issue the $50,000 5% viaduct-construction bonds (V. 101, 
p ie carried, by a vote of 448 to 51 at the election held Dec. 4. Due 
an. ; Oe. subject to call after 1926. 
MAUE, oy lor County, Ga.—BOND OFFERING.—G. 
Treasurer, wi 
V. 101, p. 230. 


E. Wall, Town 
ll receive bids at any time for the $2,000 7% 20-year bonds— 
Int. ann. in May. 


Denom. $100. “Date May 1 1915. 
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Pa.—BOND SALE.—On Dec. 1 the 


MEDIA, Delaware County, 
4 pon water-works and filtration-plant- 


7,000 46g 22 4-year syerage. cou 
provement bonds voted Noy. 2 (V. i PT01, p. 1648 
b of P hia for 


were awarded to New- 
parger. Henderson & Loe ae. 392 50 (105.090) and 
a basis of about 4.15%. Other ¢ » ay 


Now Halsey & Co., 0. Pail $49.3 352 82|Geo. 8. Fox <& Sons, ,Phila_$49,003 99 


; %.4 Forbes & 153 07|Graham & Co 7. 48,865 90 
Martin & Co., Phila ais 9,152 26|Melion Nat. Bk., Pittsb_. 48,800 00 
Reilly, er & Co.,Phila. fA 019 79| Wurts, Dulles & Co. Phil. 48,179 70 


Denom. $1,000. ‘Date Jan. 1 1916. Int. J. & J. Due $22, 000 in 15 


years and 25" 000 in 30 years. 


MENOMINEE, Menominee County, Mich.—BOND Orrin 
Dispatches state "that bids will be received until 4 p. m. Dec. 30 b s. 
gh City Clerk, for the $285,000 5% 30-year water unas woesd 
Nov. 1 (see V. 101, p. 1648). Certified check for 24% required. 


MIAMI, Dade County, Fla.—BONDS OFFERED BY BANKERS.— 
William K. Compton Co. of St. Louis is offering to investors the following 
31614 coupon gold bonds: 

000 eet street-impt., park and fire-dept. coger. bonds. 

Due on July 1 as follows: $17,000 1916; ig 0, 1917, 1918, 

1919 and 1920; $22,000, 1921; $17,000, 1922, 923, 1924 and 1925. 

51,000 street-gradi ng and paving poude. Due $6 006 yrly. July 1 from 
oo to 1924, incl., and $3,000 July 1 1925. 

$1,000. Date July 1 1915. Principal and semi-annual int. 

J. = 5. 9 i ayable at the United States Mtge. & Trust Co. of New York. 

onded debt, includi these issues, $842,265. Total assess. val. 1915, 
$13,029,343; est. actual value $25, 000,000. Legality approved by Cald- 
well: {Masslich & Reed, New York. These bonds are direct obligations 
of Miam 


MINGO RURAL SCHOOL pigraros (P. O. Mingo), Champaign 
County, Ohio.— BOND OFFERING.—Bids will be received until 12 a 
re 1 by B. A. Aughinbaugh, Clerk Board of Education, for $20,000 

% 11-year averse coupon school bonds. Auth. Secs. 7625, 7626 and 
36 7, Gen. Code. a 500. Date Dec. 15 1915. Principal and 
semi-annual interest—J. ——— at Citizens’ Nationa —_ 
Urbana. Due $ each = months from June 15 1917 to Dec. 15 1936, 
inclusive. Certified check on a Chamosien aunty bank (or cash) for 
$500, payable to above Clerk, required. Purchaser to pay accrued interest. 
No bonded or floating debt. Assessed value 1915, $2 rie. 250. 


MINNESOTA.—BONDS PURCHASED BY STATE.—During the 
month of November the followin L-y issues of 4% bonds, aggre- 
gating $38,100, were purchased the State of Minnesota at par: 








Amount. Place. swrpons Date of $ 
$1,000 Aitkin County S. D. No. 90_.-----.. School bldg - Nov. 6 1915 
4.000 Baltrami County 8. D. No. 91_----- School-bldg. Nov. 15 1915 
1,000 Baltrami County 8. D. No. 122. _.- ool-bldg. Nov. 6 1915 
1,000 Carlton County 8S. D. No. =” SDS - School-bldg. Nov. 6 1915 
2,000 Chippewa County 8S. D. , School-bl Nov. 61915 
1,400 Crow Wing County 8. D. “ae. 108. -School- -bidg - Nov. 61915 
1,000 Hickory, sueenaten, County...-.... Municipal... Nov. 23 1915 
4,000 Lakefield, Jackson County._..----- unici .. Nov. 23 1915 
1,500 Lyon C ounty aes " School-bldg. Nov. 61915 
7,500 Nobles County 8. Di) Mo. 10 School-bldg_ Nov. 27 1915 
1,300 Norman County 8. . _School-bidg. Nov. 1915 
1,000 Polk County 8. D. ..School-bldg. Nov. 6 1915 
1,500 Polk County 8S. D. No. _ Soe School-bldg. Nov. 6 1915 
2,000 Redwood County 8. D. No. 82_---- School-bldg. Nov. 23 1915 
5,000 St. Louis County 8. D. No. 19_----- School-bldg_. Nov. 23 1915 
600 Stearns County S. D. No. 194__.--.-. School-bldg. Nov. 61915 
2,300 Watonwan County 8S. D. No. ae ie Nov. 23 1915 


MONROE COUNTY @; O. Bloomington), Ind.— BOND SALE.—On 
N ov. 24 the $5,000 44% % ear average road onde (V. 101, p. 1648) were 
awarded, it is Stated, to E Campbell's Sons & Co. of Indianapolis at 
101.52—a basis of about 4.199%. 

MOREHEAD, Cartaret County, No. Caro.—NO BONDS OFFERED. 
—The Secretary- Treasurer advises us that the reports stating that this 
city offered $55.000 5% 29-year (average) water bonds on July 7 (V. 101, 


Pp. 64) are erroneous. 

MOUNT GILEAD GRADED 2omecr prssRict (P. O. 
Gilead), Montgomery County, No. oa —BON. E.—The 500. "000 
5% % 20-year building bonds ( 100, - 1950) maid pen on wy AK, 
ine’ Ne ie ee of Chicago at par. Denom. $500. Date 

nt 


MUNCIE SCHOOL CITY . oO. Manele). Relgvare County, Ind.— 
NOTE OFFERING.—Bids will be received a W. Jones, Secretary of 
School Trustees, for an issue of $35,000 5% l-year school notes. 

NEW BERN DRAINAGE DISTRICT (P. O. New Bern), No. Car.— 
BONDS NOT YET SOLD.—Up to Dec. 4 no sale had been made of the 
$20 6% 6%-yr. (average) drainage bonds offered on May 1.—V. 101, 
Dp. 


NEW BRIGHTON SCHOOL eS eed (P. O. pal, Brighton): 
Beaver County, . Fe. —BONDS NOT SOLD.—NEW OFFERING .—No sale 
Was made on . 2 of the $150,000 4% tax-free ahead bonds offered on 
that day—V. 101, p. 1829. New bids were to be received until yesterday 
(Dec. 10) for 4% % bonds. 


NEW ROCHELLE, Westchester County, N. 


Dec. 7 the three issues of 4 % istered 
were awarded to J. 8. Bach ne’ Ge ot New Yak Re 6 
a basis of about 4.07%.—V. 101, p. 1829. 


to 102.991 
The other bids were: 

First Nat. Bk., Mt.Vern.$161, 248 Hy nae, Hodges&Co., of ¥ $160, a0 21 

Harris, Forbes & Co., NY 1611 B. Gibbons & Co.,N 160,170 00 

Farson, Son & Co., N.Y. 569 30 Sos Tr. Co., Baftale 160,000 00 

H. A. Kahler & C 0. N.Y. 180° 563 90| Rhoades & Co., N. Zi, eae 

A. B. Leach & Co., N.Y. 160,530 93} the $111 ,000 only ___- 113,056 83 


NEW YORE CITY.—BOND SALE.—During November the 8 
Fund purchased at par $8,500,000 3% general fund bonds maturing Nov. 


9 
The following short-term securities, aggregating $11,503,677 40, and 


5-—aaNe. SALE.—On 
$157, —~ 
,697, equal 





will be approved by Ropes, Gray, Boyden & Perkins of Boston, whose 
favorable opinion will be furnished purchaser without charge. 


NORTH DAKOTA.—BONDS PURCHASED BY STATE.—During th 
month of October the following fifteen issues of bonds. aggregating $49 ‘800, 
weres "rr PA the State of North Dakota at par : 


Rate. Purpose. ate. ° 
$800 Bonanza 8. B. No. 12_..4 Bldg. Sept. 25 1915 Sept.25 1935 
2,000 Cedar 8. D. No. 46_...4 Bldg Sept.25 1915 Sept.25 1935 
5,000 Denhoff 8. Db No. wd Bldg. Sept.25 1915 Sept. 25 1925 
2,500 Elm 8S. D. No. 36.-.-..-. 4 Bldg Oct. 91915 Oct. 9 1925 

0,000 Finley, Village of------ 7 Fire Sept. 30 
Town-Hall Gos. 1915 25, 30, 35 
1,000 Hamlet S. D. No. 10__.4 Bldg Sept.25 1915 Sept.25 1925 
1,000 Logan S. D. No. 8_---- Bldg. Sept. 25 1915 Sept. 25 1935 
,200 Montrose 8. D_______- 4 Bidg. Sept. 25 1915 Sept.25 1935 
10,000 Nome Spec. 8.D. No. 36.4 Bldg. Sept. 9 1915 Sept. 9 1935 
5,500 Norway Lake S.D.No.7_4 Bldg. Oct. 91915 Oct. 9 1935 
1,500 Pleasant Val.8.D.No.17_.4 Bldg. Sept.25 1915 Sept. 25 1935 
1,500 Roscoe School District_4 Bids. Sept. 25 1915 Sept. 25 1930 
ysis School Dist. om 23....4 Bldg. Sept.25 1915 Sept.25 1935 
0 Weller S. D. No. 56..-.-.4 Bldg. Oct. 91915 Oct. 9 1935 
3" 000 Westby 8. D. » 9....4 Bldg. Sept.25 1915 Sept.25 1935 
NORTH PLATTE, Lincoln County, Neb.—BOND OFFERING.— 


Proposals will be received until Dec. 21 by E. H. Evans, Mayor, it is stated, 
for the $12,000 5% at we opt. park-site- urchase bonds—V. 101, p. 
1737. enom. $1,000 ate Oct. 1 1915. -& 0. 


NORTH VERNON, Jennings County, aa. ms? ND SALE.—The 
First Nat. Bank of No. Vernon was recently awarded an issue of $3,000 6% 
water and light bonds for $3,001, equal to 100.033. 


OLEAN, Cattaraugus County, N. Y.—BOND SALE.—On Dec. 6 
the three issued of 4%% reg. To t. bonds, aggregat ies $72,600— 
ache & Co. of N. Y. at 101.597 


and interest. Other bids were: 

Geo. B. Gibbons & Co., N.Y.101.31 |W. Pt Cae Se: N. Y_-..101.15 
Hornblower & Weeks, N. Y_101.26 | A. Co. .---100.792 
Farson, Son & Co., N. Y_---101.367 Joba's = Albany... ____. 100.614 
H. A. Kahler & Co., N. Y_--101.1 arris, Forbes & Oo., N. Y.100.02 


1 8 
Sidney Spitzer & Co., N. Y_-101.157 


ORANGE, New Haven County, Conn.—BOND OFFERING.—Bids 
will be received until 8 p. m. Dec. 20 by John Wilkinson, First Selectman 
at his office in West Haven, for $100,000 444% 20-year coup. refunding 
bonds. Denom. $1,000. Date Jan. 1 1916. Principal and semi-ann. 
int.—J. & J.—payable at the Nat. Tradesmens Bank of New Haven. 
Due Jan. 11936. Certified check for $1,000, payable to ‘Town of Orange,’ 
required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

OWOSSO, Shiawassee County, Mich.—BOND ELECTION PRO- 
POSED.—A local newspaper states that this city is contemplating submit- 


ting to the voters at the spring election a proposition to issue bonds to 
purchase property for a park. 


OYSTER BAY SCHOOL DISTROS NO. 4 (P. Locust Valley), 
Nassau County, N. Y.— LE.—We are k, F that this district 
sold an issue of $25,000 Baiting ols during June. 

PASS CHRISTIAN, Harrison County, Miss.—BONDS NOT YET 
OFFERED.—No action’ will be taken towards the offering of the $21,000 
—_ and fire-dept. impt. and $9,000 city-hall impt. bonds authorized in 


June, we are Grised, until about 30 days (V. 100, Na 2029.) 
PEACE CREEK yrs paw DISTRICT O. Bartow), Polk 
County, Fla.—BOND SALE.—The $256.000 6% Vasaiinde bonds offered 


without success on Jul 
Leach & Co. of New 
PRASACK GLADSTONE, Somerset Coun N. J.—BOND OFFER- 
ING.—Bids will be received until 12 m. Dec. 1 by F. H. Ludlow, Boro. 
Clerk, it is stated, for as $55,000 5% 18 2-3-year average coup. water-plant 
bonds mentioned in V 101, p. 1905. Int. payable semi-ann. Certified 
check for 2%% required. 
938 Oe Neshoba County, Miss.—BOND SALE.—The 
0,000 6% 20-yr. municipal water-works and sewerage-plant bonds 
| 8 ‘100, p. 3104) were awarded on Oct. 20 to the First Nat. Bank of Phila- 
elphia for $30,400—equal to 101.333. Denom. $500. Date Sept. 1 1915. 
Int. annually in September. 
PICKETT COUNTY (P. O. Byrdstown), Tenn.—BOND SALE.— 
rts state that Elston, Clifford & Co. of Chicago have purchased $50,- 
5% 40-year highway-construction bonds at par. Date Jan. 1 1916. 
PITTSFIELD, Berkshire Son opnty: Mass.—TEMPORARY LOAN.— 
On Dec. 4 the loan of $150 Dec. £ 1915 and maturing April 
1916, was negotiated, reports state, with F. B. Keech of Pittaficld ae at 
1.98% discount.—V. 101, p. 1905. 


PLATTSBURG, Clinton County, N. ¥.—BOND OFFERING —Re- 


vi (V. 101, p. 153) have’ been awarded to A. B. 


a 


gente state that bids will be considered a 10 a. m. Dec. 13 by H. H. 
‘armerter, City Chamberlain, for $34,000 4%% 11% yenr average city- 
a bonds. Int. semi-ann. Certified check for 2% required. 


LYMOUTH CONSOLIDATED INDEPENDENT SCHOOL DIS- 

THICT (P. O. Plymouth), Cerro Gordo County, Iowa.—BOND ELEC- 

TION.—An election will be held Dec. 18, it is stated, to vote on the ques- 
tion of issuing $15,000 building bonds. A similar issue of bonds was 
reported sold on Aug. 31 to Schanke & Co. of Mason City. (V. 101, p. 960. D) 
’ POLE COUNTY (P.O. Bartow w). Fla.—NO ACTION YET TAKEN.— 
No action will be taken towards the oopine < of the election to vote on the 
pro tion to issue the $500,000 road bonds (V. 101, p. 1398) until next 
spring. J. A. Johnson is Clerk Bd. of Co. Commrs 

PUTNAM COUNTY (P. O. Greencastle), Ind. —BOND SALE.—On 
Dec. 6 the $13,580 44% % 6 1-6-year average road bonds (V. 101, p. 1830) 
were awarded, reports state, to the Fletcher-American National Bank 
Indianapolis for $13,833 75, equal to 101.875—a basis of about 4. 15%. 

RALEIGH, No. Caro.—BOND OFFERING.—Proposals will be received 
until 12 m. Dec. 20 by James I. Johnson, Commissioner of Public Accounts 
and Finance, for the following 5% (coupon with priv. of regis.) bonds: 
$49,921 98 local improvement bonds. Denom. (49) $1,000, (1) $921 98. 

Due Dec. 1 1935. 








ey of revenue bonds for current expenses, s al revenue bonds 
revenue bills and corporate stock notes, were issued during November : 
Revenue Bonds—1915— Int. Maturity. Amount. 
Ourrent expenses _-..........--.- 17 Dec. 11 1915 $2,500,000 00 
do s- easucésnasuseuan 1 Dec. 13 1915 2,500,000 00 
Total revenue bonds (current expenses).............-. $5,000,000 00 
Revenue Bonds—1915— 
GREENE ancudeccoudennbseducesse 3% Nov. 6 1916 4,900 00 
Total revenue bonds (special) ................---..-.-. $4,900 00 
Revenue Bills—1915— 
Current expenses.............- *2\% Dec. 27 1915 498,777 40 
Total revenue bills (current expenses)...............- $498,777 40 
Corporate Stock Not 
Meee WEG. 4. <ccccececescs Mar. 20 1916 $1,600, O08 0° 
a - Ge eacace Mar. 22 1916 100, 
2 mroseen Mar. 24 1916 | & 100: 090 09 
i 86 amsnee Mar. 28 1916 100,000 00 
= OD wawesasdnudeuden Mar. 30 1916 100,000 00 
OR eitaa is ated eat Mar. 28 1916 1,500,000 00 
ween municipal purposes_... 2 7-16 Mar. 20 1916 .000 00 
WET bcudandaebhweketacunane 2 7-16 Mar. 28 1916 500,000 00 
> af cal binisdede mimi 3% Mar. 28 1916 ,000 00 
Total corporate stock notes... .......ccccacccccccces $6,000,000 00 





*Rate of discount; figures in ‘‘Amount’’ column represent proceeds of 
loan after deducting discount. 

NORTH ATTLEBORO, Bristol County, Mass.—TEMPORAR Y— 
LOAN .— Dispatches state that this town recent y awarded a loan of $30,000, 
maturing April 8 1916, to Bond & Goodwin of Boston at 2.30% discount. 


NORTHAMPTON, Hampshire County, Mass.—BOND OFFERING .— 
Geo. W. Clark, City Treasurer, will receive bids until 12 m. Dec. 15 for 
12,000 4% 3-year average coupon tax-free King St. highway bonds. 
7. 3! 1,000. Date Dec. 1 1915. Principal and semi-annual! interest 
D.—payable at Northampton Nat. Bank, Northampton. Due 
600 yearly on Dec. 1 from 1916 to 1921, inclusive. These bonds will be 
pet ied as to genuineness by the Old Colony Trust Co., and their legality 








26,916 52 assessment bonds. Denom. (20) $1,000, (5) $1,383 30. Due 
$5,383 30 yearty Dec. 1 from 1916 to 1920. inclusive. 

Date Dec. 11915. Principal ‘and sem-annual interest (J. & D.) payable 
at the First National Bank of New York. Certified check upon an incor- 
porated bank or trust company for 2% of bonds bid for, required. Pur- 
chaser to pay accrued interest. The legality of the bonds will be approved 
by Hawkins, Delafield & Longfellow, New York, and the bonds wil be 
prepared under the supervision of the United States Mortgage & Trust Co. 


| of New York, who will certify as to the genuineness of the signatures of 


| the city officials and the seals affixed thereon. 





Purchaser will be required 
to take up and pay for the bonds at the office of the Commissioner of Public 
Accounts and Finances, or at the above trust company, on Dec. 28 at 
10 a. m., unless a different time or place be mutually agreed upon. 

The o official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

RENICK, Greenbrier County, W. Va.—BOND SALE.—The $4,500 
6% 10-20-yr. (opt.) coupon Falling Spring Oc Corporation road bonds offered 
ae oh 15 (V. 100, p. 1773) were award ov. 23 to the State of West 

rginia. 

RENSSELAER, Rensselaer County, N. Y¥.—BOND SALE.—O 
Nov. 24 the Albany Savin ee of Albany was awarded at visem Ss eale 
a per nn. oe of $15, an iF Ai “| we i py ing bonds. Beacons. 10 

or for $500 an or n ue 
ib? to 1098. yearly from Jan. 

RICHMOND, Va.—NO BONDS AUTHORIZED.—The City A 
advises ''s, under date of Dec. 3, that the reports stating that “the a 
of $188,915 sewer-system bonds had 


been authorized 
p. 1212) are erroneous, . on Oct. 4 (V. 101, 








1998 


THE CHRONICLE 





{Vou. 101. 








ROCHESTER, N. Y. ie teed SALE.—On Dec. 7 the $100,000 1-month 
1 notes were awarded G. Moore, Rochester, interest 2. 25, pre- 
mium $5. V.101,p. 1906.” Other bidders were: 


Interest Premium. 
Bond 2) RO, 2 Ol adnscnescneceocouneus 2.25 mare 
. Lee Anstey, (ee pe Rea RRR 2.30 $1 00 
| Bo Bs Se GS WO, ROW TOE ccwcendsgoscscsecs 2.50 oe 


RUSSELL COUNTY (P. O. Jamestown), 
SUED IN SPRING.—This county will offer $40,000 road-construction 
bonds about April 1 1916. L. B. Bernard is Co. Clerk. 

ST. ANDREWS, mys Connty, Fla.—BOND OFFERING .—Proposals 
will be received until 1 15 b by John W. Brown, Town Clerk, for 


-—BONDS TO BE IS- 


the $24,000 RSs BFR ‘bonds voted Sept. 21.—V. 101, p. 1830. 
Date Dec. Int. at annually on Dec. 1. Due $8,000 on 
Dec. 1 19352 1935 and 194 Cert. check for $500 required. 


. Bit PAUL, Minn.—BOND SALE.—On ae. P the $400,000 444% 
ear on water-works bonds (V. 101, Rd 830), were awarded to 
Vale & Dickey Co. of Minneapolis, and Merri Oldham & Co. of Boston, 

a “107. 42—a basis of about 4. 07% . Other bids were: 

Harris Tr. & S. B., Chic. $425,763 50 eed. tamiouys & Oo. ,»Ch. $422, 109 

Bond & Goodwin, Cnic.. 424,124 40] Blak _ Bros. & Co., Boston. 421,520 

Estabrook & Co., Chic.. 423, 130 00|A. B. Leach & Co., Chic... 420,728 

Curtis & Sanger, Chica: ago 422,664 OO|N. W. Halsey & Co., Chicago 420,720 

- White,Grubbs&Co.,St. 1 ioe 640 00| First Trust & Sav. Bank___ 418 ,680 

Lee, Higginson&Co.,Chic. Merchants Tr. & Sav. Bank 403,500 

ST. TAMMANY PARISH (P. O. Covin 
pnb my SHORTLY .—The $6,000 5% First Ward high-school-bldg. bonds 
voted O (V. 101, p. 1305) wiil probably be offered for sale about the 
first a in January 1916. Denom. $500. Date Jan. 1 1916. Int. 

J.&J. Elmer E. Lyon is Secy. of County School Board. 


SAGINAW, Saginaw County, Mich.—BONDS DEFEATED.—The 

nyo to issue the $750,000 water-works-plant-construction bonds 
101, p. 1399—failed to carry at the election held Dec. 3. The vote 

was 2,908 ‘‘for’’ to 2,845 ‘‘against.’’ <A three-fifths vote was necessary 
to authorize. 

SALEM, Mass.—TEMPORARY LOAN.—On Dec. 7 the loan of $100,000 
maturing April 4 1916 was negotiated with ig Coffin & Burr of Boston 
at 2.05% discount plus 25 cts. prem.—V. 101, 1906. Other bids were: 
Blake ros. & Co., Boston_.a2.14% Bond & Goodwin, a ts 2.18% 
Loring, Tolman & Tupper, Cropley, McGaragle & Co 

DE an ctasnasngueseed 62.16% DE Keaconnas eee needs " 9.4 47% 
Curtis & Sanger, potten......68 17% | Naumkeag Trust Co., Salem 2.50% 
Merchants Nat. *Bk., Salem. 2.18% 

a Plus 30 cents premium. b Plus $1 premium. c Plus us $1 251 premium. 
* SANDUSKY, Ohio.—BOND SALE.—On Dec. 7 the $5,500 44 % 
aa fire-alarm-system-impt. bonds (V. 101, p- 1738) were awarded ‘to the 

izens Banking of eagumy oe. $5, 51 (100.181) and int.—a_basis 
of about 4.40%. - Dollings & Co. of Hamilton and Otis & Co. of 
Cleveland each ipa par and interest. 


n), La.—BONDS TO BE 





SAN FRANCISCO, Cal.—DESCRIPTION OF BONDS.—The be $2.00 000... ~ 
000 7% coupon Twin Peaks Tunnel assessment bonds recently purchased 
private sale A Carstens & Earles, i. of Seattle, from contractors a 
P- 1573) are the denom. of $1,00 0’ each and dated Jan. 1 191 

an. land July 1. Due in equal anal payments on Jan. 1 ‘weak i917 to 
1923, inclusive; subject to call after one year. These bonds are not a 
direct obligation of the city. 

MAYORS VETO SUSTAINED loom papers state that on Nov. 29 
the Board of Supervisors sustained the Mayor s veto of the resolution invit- 
ing bids until Dec. 6 for oe $43. 287,000 444% Hetch-Hetchy water- 
system bonds (V. 101, p. 1906.) 


SCITUATE, Plymouth County, Mass.—TEMPORARY LOAN.—Re~ 
ports state that a loan of $25,000, maturing Ape 10 1916, was recently 
negotiated with H. C. Grafton Jr. of Boston at 2.30% discount. 

SEBREE, Webster County, Ky.—BONDS NOT YET SOLD.—U 
Dec. 8 no sale had been made of the $14,000 > 20-yr. water bonds of: Lee 
without success on April 5.—V. 101, p. 233 

SECOND CREEK DRAINAGE DISTRICT (P. O. Salisbury), Rown 
County, No. Caro.—BOND SALE.—On Dec. 1 the $15,000 6% 3-12-year 
(serial) drainage improvement bonds (V. 7, Qi 1494), a awarded to 
Karr & Moore at par and int. Date Jan. 11916. Int. J. & J. 

SELMA GRADED SCHOOL DISTRICT . Oo. Seinen. Johnston 
County, No. Caro.—BOND oe" —The $40,000 5% 30-year building 
bonds offered on Sept. 30 (V. 101, p. 716) were awarded on that day to 
ee itzer & Co. of Toledo at per less commission. These bonds are 

at uly 1 1915. 


SENECA FALLS, Seneca County, N. Y.—BOND OFFERING .—Bids 
will be received until 7:30 p. m. Jan. 3 1916 by Chas. W. Combs, Village 
Clerk, for $4,600 street-paving bonds at not exceeding 5% int. Denom. 
$460. Int.J.&J. Due $460 yearly on Jan. 1 from 1917 to 1296 inclusive. 
Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SHEFFIELD SongCh TOWNSHIP (P. O. Dayton), Tippecance 
County, Ind.—BON. LE.— Dec. 6 the $30, 47% 44-year 
average coupon poe d building bonds (V. 101, p. 1649) were awarded 
to the Farmers & Traders Bank of La Fayette. Reports state that 
the price paid was 101.35, accrued interest and furnishing of bonds. 

SHELBY COUNTY (P. O. Memphis), Tenn.—NO ACTION YET 
TAKEN.—Up to Dec. 4 no action had been taken towards the issuance 
of the $325,000 jail bonds.—V. 101, p. 716. 

SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Joseph 
County, Ind.— BOND SALE.—On Dec. 1 the $45,000 4% 14-year average 
coupon school-improvement bonds were awarded to the Fletcher-American 
National Bank of Indianapolis for $45,781 50, equal to 101.736, a basis 
of about 3.84%. V. 101, p. 1649. The other bids were: 








NEW LOANS 


NEW LOANS. 





$1,334,000.00 


CITY OF NEW ORLEANS, LA., 
PAVING CERTIFICATES 


DEPARTMENT OF PUBLIO FINANCES, ACCOUNTING DIVISION. 


NEW ORLEANS, LA. 


City Hall, November 14th, 1915. 


PUBLIO NOTICE, 


The Cit 
DECEMBER 15TH, 1918, in the office of the Deputy 
900 90) dol in the city of N 


1800 and 2895, Commission Council Series of said City of New Orleans. 
sidered for a price less than Ninety = 


meaning principal and interest accrued m date of 


respectively. 


Assembly of the State of Louisiana, Session of 1904. 


Said certificates shall mature and be made payable in annual installments as follows, to wit: 


133,400 on the first day of January, 1923. 
133,400 on the first day of January, 1924. 
1920. ote AOD on the first day of January, 1925. 
133.400 on the first day of January, 1926. 
$133.400 on the first day of January, 1927. 
on said dates redeem a greater amount of said certificat es 
o shall have been published in the official journal of the Ci 
twice a week for two (2) weeks during the month of the preceding November, in w 
tional certificates shall be redeemed in the order of the date or dates of the succeeding maturity or 


$133,400 on the first day of January, 
$133,400 on the first day of January, 
$133,400 on the first day of January, 
$133,400 on the first day of January, 1921. 
$133,400 on the first day of January, 1922. 


But the City of New Orleans ma 
provided notice of its intention so to 


1918. 
1919. 


maturities. 


And sald certificates will oe issued under and subject to the laws aforementioned. All of which 
are hereby referred to and made nee of this advertisement for greater certainty and particularity. 


Said alternate proposals shall be received as follows: 


(a) For the entire issue of $1,334,000 00 to be Cutvered to the purchaser on February 1, 1916. 


(b) For the delivery of sald issue of $1,334,000 00 to be 
Three hundred and thirty-three thousand five hundred ( 
Three hundred and thirty-three thousand five hundr 


as follows: 
($333,500 00) 


Three 
1916; bids, however. for these several deliveries will be considered 


oa sopegete y. 
be made for a lot deliverable on any of the hereinbefore prescri dates unless 


same time be made for all of the several bids. 


before 


is not accompanied by a certified check on some chartered bank in the Cit; 
— to three (3 per cent) of the amount of the bid, which ae shall 
the Commissioner of Public Finances; the check or checks of unsu: 


of Public Finances and by him deposited 
account so designated, and whatever interest =e oo. 
deposited to the time of release shall accrue to t 


nances shall retain the said deposit and not return the same to 
until all of the said certificates have been delivered to and accepted by the 


bidder fail to comny = the oe peavere of this ordinance, the amount AB ny - by him, as An 
orfeited to the City of New Orleans, not as a penalty but as 


bed herein, shall i 
acknowledged liquida 
The Commission Sounail 
The approving opinion of Messrs. Wood & 
these certificates will be furnished the successfui b 
Further culars and information be oaies © 
issioner of Public Finances, Room No. 1, City Hall, New 


amages, pF without socounas to judicial 


leans, Ya 


of New Orleans will sell by alternate seal ed proposals at 11 o'clock a.m., WEDNESDAY, 
ommissioner of Public Fi ng 
ew Orleans, one million three hundred and thirty-four thousand ($1,334,- 
dollars of Paving Certificates, issued by the City of New Orleans, under and by authority of 
ct No. 23 of the General Assembly of the State of Louisiana, Session of 1914, and ordinances Nos. 
No proposals shall be con- 
cent (.95 =: cent) of its value ( (es value as used herein 
ssue to date of deli bs 
Said Paving Certificates are of the denominations of One Thousand Five Hundred and One 
Hundred Dollars each, and bearing interest at the rate of five (5 per cent) per annum, evidenced by 
interest coupons attached, payable semi-annually on the first day of January and July each year, 
Said certificates are by law exempt from taxation, State, parish and municipal, and 
are acceptable for deposit with the Treasurer p the State of Louisiana under Act No. 71 of the General 


333.500 00) Deters. on February 1, 1936. 
Dollars, on May 1, 1916 
Three hundred and thirty-three thousand five hundred ($333,500 00) Dollars, on August 1, 1916; 


hundred and thirty-three thousand five hundred ($333,500 00) Yy-y on November 1, 


If a bidder will bid for one lot or more than one lot, 
but not all the lots, he shall state in his bid the date of the maturities he wishes to be fixed for the 
icates of the lot or lots for which he bids; should a bidder fail so to do and the Commission Council 
decides to adjudicate the sale of the several lots to the various bidders, then the dates of the maturities 
for the Hebe eg of each lot shall be governed by and fixed in the order of the date of delivery herein- 


That no bid vn be eli we for consideration and acceptance by the Commission Council which 

of New Orleans in an amount 

mee 

ately returned to them and the checks of the successful bidder shall be cashed by the Commissioner 
with the Fiscal sou of the Oity of New Y Orleans ina 
t shall earn from the time of so 

be f h f teeing that th id ill fi'bidder. fr eae enh te cane 

‘or the purpose of guaranteeing tha e wi n com 
the sale of the Paving Certificates herein described, jy the 

the ae. a these certificates 


proceedings 
1 pas the is Signs and reserves the right to O reject any and all bids. 
is pena attorneys, of Ohicago, as to the validity of 


m application to A. G. Ricks, Com- 


G. RICK 
Ouniladenar of Public Finances. 


~x~""~"_—_—_—~_—_—~_™ErEoEOaOae—am™™”” ——————~—_——r—eeraw—rr—ee—e—oemm 


$114,200 


TOWN OF MILFORD, CONN. 


444% COUPON BONDS 


Sealed bids will be received by 
the Town Treasurer for the above 
issue of bonds until 8 P. M., 


DECEMBER 22, 1915. 


One hundred and fourteen are 
for $1,000 and one for $200. 

Bonds are dated January Ist, 
1916, payable $5,000 per annum 
on the Ist day of January in each 
year thereafter, commencing Jan- 
uary Ist, 1917, with interest at 
41449 per annum, payable semi- 
annually on the Ist day of July 
and January in each year, both 
principal and interest payable at 
the Milford Trust Co. of the Town 
of Milford. 

The right is reserved to reject 
any or all bids. 

For further particulars inquire of 


SANFORD HAWKINS, 
Town Treasurer. 


nances, Accoun 


ch event, the addi- 


but no a shali 
adjudication at the 





$100,000 
Chippewa County, Mich. 
ROAD BONDS 


ayable to the order 
ers shall be immedi- 


shall 


ly with the provisions 
ommissioner of Public Sealed bids will be received at the i of the 
County Clerk of Chippewa County Ter: 
up to three o’clock p. - =. on JANUARY. 13 
D. 1916, for t urchase of ,000 06 
ippews County Ro: Bonds, dated July lst, 
{91 due 15 years after date, bearing interest at 
the rate of 4 75 Yo per annum, payable semi- 
annually. The oard of — reserve 
the right to reject any or = > i. 
For further information 
HERBERT E *PARSILLE, 
County Clerk. 


hould the suc- 





Sault Ste. Marie, Michigan. 





Dec. 11 1915.]} 
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Breed, Elliott & Harrison, Indianapolis_....-....----...-.-- $45,737 00 
ph. Mm  ¢ ee ena 45,725 50 
z M. Gempeeds s Dome r. 20. Saaeagees. .-- aévanestmanmnt rite + 
Harris Trust avin: ank, Ciiccabnsaadadne abacamdad ,62% 

Gavin L. Payne & Co. Indianapolis. . ... 2... ecccecccccnce 45,510 00 


STOTTS CITY, Lawrence County, Mo.—BONDS VOTED.—By a vote 
of 149 to 4 the proposition to issue $13,500 2 bonds 
carried, it is stated, at an election held Nov. 27. 


SUMTER, Sumter County, So. Car.—BIDS.—The following are the 
other bids received for the $225,000 5% 10-year (aver ) street and side- 
walk-impt. bonds awarded on Nov. 27 to the Palmetto Nat. Baak, Pal- 
motto. $226,807 (100.803) and int.—a basis of about 4.90%. (V. 101, 


 . : 
Nat .Bk .of Sumter____*$231,750 00| Field, Rich s & Co., Cin.*$227 ,295 00 
Til’son & Wolc.Co.,Clev. *228,017 00| Weil, Roth & Co., Cin. 226,513 00 
Hoehler, Cummings & Harris, Forbes & C 

Peadéen. Fouts... *227,307 08!) NN. Fates --5-s5 226,334 25 

Spitzer, Rorick & Co. of Toledo and the Provident Savings Bank & Trust 
Co. of Cin. each submitted a bid less than par. 

*Disqualified. 

SWAN QUARTER, Hyde County, No. Caro.—BONDS NOT SOLD.— 
Up to Dec. 6 no sale had been made of the $5,000 6% 14-year (aver.) 
improvement bonds offered without success on Sept. 20 (V. 101, p. 869). 

TALLAPOOSA, Haralson County, Ga.—NO ACTION YET TAKEN. 
—The Clerk advises us that the city is waiting a decision of the Supreme 
Court on validation of the $5,000 sewerage, $25,000 public-school-bldg. 
and $35,000 municipal water-works bonds voted June 30 (V. 100, p. 2188.) 

TATE COUNTY (P. O. Senatobia), Miss—BOND SALE.—The fol- 
lowing are the bids received for the $12,000 5% 5-25-year (opt.) coupes 
tax-free agricultural high school bonds offered on Dec. 6 (V. 101, p. 1830): 
Hanchett Bond Co., Chic. .*$12,670|R.M. Grant & Co., Caieage-si 1,885 





Bolger, Mosser & Willaman, Smith, Moore \ Co., St. 11,875 
CE: .ccennccckuaneees 12,660 | Jackson State National Bank, 

A. J. Hood & Co., Detroit.. 12,031 pO ere 11,850 

Breed, Elliott & Harrison,Cin 12,026|A. B. Leach & Co., Chicago. 11,822 

Sidney Spitzer & Co., Cin--. 12,013|Kauffman, Smith, Emert & 

H. '!'. Holtz & Co., Chicago. 12,013| Co., St. Louis.__.....--- 11,820 

J. C. Mayer & Co., Cincin.. 11,910}C. W. McNear & Co., Chic. 11,796 

Elston, Clifford & Co., Chic. 11,901|Powell, Garard & Co., Chic. 11,770 

Prov. 8S. Bk. & Tr. Co., Cin. 11,896|John Nuveen & Co., Chic.___ 11,760 

Hoehler, Cummings & Prud- Francis Bros. & Co., St.Louis 11,760 
a eee 11,886 |Spitzer, Rorick & Co., Tol_. 11,740 


* And bonds. 

TAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 54 (P. O. 
Lawn), Tex.—BOND OFFERING.—C. F. Freeman, Secy. Bd. of Ed. is 
offering for sale $6,000 5% 40-yr. schoo] bonds. 

TEEL IRRIGATION DISTRICT (P. O. Echo), Umatilla County, 
Ore.—NO ACTION YET TAKEN.—The District Secy. advises us that 
no action has yet been taken towards the re-offering of the $800,000 6% 
11-20-year ser. gold coup. irrigation-works-construction and water-rights- 
purchase first mortgage bonds offered without success on July 6 (V. 
101, p. 1400). 

TEMECULA SCHOOL DISTRICT, Riverside County, Cal.—BOND 
SALE.—On Nov. 24 the $2,250 6% 2-10-year serial school bonds—V. 101, 
p. 1738—were awarded, it is stated, to the Peoples Loan & Trust Co. 
of Riverside at 101. 





TENNANT SCHOOL DISTRICT (P. O. Tennant), Shelby County, 
Iowa.—BOND SALE.—On Dec. 1 the $10,000 5% 20-yr. ool bon 

were awarded to Schanke & Co. of Mason City at 102.35—a basis of about 
¢210% (V. 101, p. 1830). Denom. $1,000. Date Dec. 1 1915. Int. 


TERRACE PARK, Hamilton County, Ohio.—BONDS VOTED.— 
The proposition to issue the $2,500 deficiency bonds (V. 101, p. 1738) 
carried at the election held Dec. 2 by a vote of 65 to 5. § ‘ite 

TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCATION. 
—On Nov. 15 the State Board of Education porcbased 5% bonds amounting 
to $72,200. We print below a description of the bonds purchased Co) 
in each case the total issue and amount of same taken by the State in Nov.: 


County Common Total Purchased 
School District— Date. Due. Option. Issue in Novo. 
Bowles No. 13...<...< May 10 1915 40 yrs. yrs. 10,000 2,500 
Dallas No. 87_-..---- June 11915 40yrs. 10 yrs. ,000 2,500 
Edwards No. 6_____-- April10 1915 40yrs. 10 yrs. 15,000 3,500 
Hildago No. 4_...._-- April10 1915 40 yrs. 10 yrs. 38,500 3,000 
Hidalgo No. 10_...--- April 10 1915 40 yrs. 10 yrs. 25,000 3,000 
metres NO. 96. .c6cucd April19 1915 40 yrs. 20 yrs. 0,000 3,000 
i Ue | ND eee Oct. 11 1915 20 yrs. 10 yrs. 3,000 1,500 
Independent School Districts— 
CE cnccticacaun May 11915 40yrs. 10 yrs. 12,500 3,000 
| Saaremaa May 11915 40 yrs. 10 yrs. 25,000 3,500 
<a ee June 11915 40yrs. 10 yrs. 0 4,000 
ae -----May 11915 40 yrs. noopt. 15,000 3,700 
County Road District— 
Guadalupe Wo, $.4.2 April10 1915 40 yrs. 10 yrs. 75,000 20,000 
ities— 
Italy (sewerage) ---_--- sep. 10 1914 40yrs. 10 yrs. 17,000 4,500 
Milford (street)... _ July 10 1914 40 yrs. 20 yrs. 10,000 2,500 
Shamrock (water wks.).Jan. 11913 40 yrs. 10 yrs. 14,000 4,000 
West (sewer)_.......-Aug. 11915 40-yrs. 10-yrs. 12,500 6,000 
Public School District— 
: See eee July 22 1915 40 yrs. 


4 10 yrs. 10,000 2,000 

The Guadalupe County Road Dist. No. 2 bonds bear 544% interest, 
while the remaining issues all carry 5%. ~ cated 

THURSTON COUNTY (P. O. Pender), Neb.—DESCRIPTION OF 
BONDS.—The $60,000 5% funding bonds awarded on Sept. 15 to the 
Harris Trust & Sav. Bank of Chicago for $60,626 (101.043) are in the 
denoms. of $100, $500 and $1,000 and dated Sept. 1 1915 (V. 101, p. 1831). 
Int. M.& 8S. Due Sept. 1 1935, opt. after Sept. 1 1925. 

TOLEDO SCHOOL DISTRICT (P. O. Toledo), Ohio.—BONDS 
AUTHORIZED .—The Board of Education on Dec. 6 authorized the issu- 
ance of $500,000 of the $1,000,000 school bonds voted Nov. 2, it is reported. 
—V. 101, p. 1650. Lad ees Geist 4 

TOULON SCHOOL DISTRICT (P. O. Toulon), Stark Coun 
—BONDS PROPOSED .—A local newspaper states that this district 
templating the issuance of $40,000 bonds to construct a high-school. 

TUSCOLA TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Tuscola), 
Douglas County, Ill.—BONDS VOTED.—At a recent election this dis- 
trict voted 325 to 58 in favor of the issuance of $145,000 building bonds. 

VALLEY COUNTY SCHOOL DISTRICT NO. 18 (P. O. Glasgow), 
Mont.—BOND OFFERING.—Proposals will be received until 10 a. m. 
Dec. 21 by W. H. Parcher, Dist. Clerk, for $1,000 6% 10-20-yr. (opt.) 
coupon school bonds. Denom. $100. Int. semi-annual. Cert. check 
for 10% of the amount "of the bid, required. Bids must be unconditional. 


, Til. 
con- 








JEW LOANS. 


$475,000 
KANSAS CITY, MISSOURI, BONDS 


NOTICE OF SALE 


Sealed proposals will be received _by the under- 
signed, the Mayor and the City Comptroller of 
Kansas City, Missouri, until DECEMBER 13, 
1915, at 10 o'clock A. M., for the purchase of 
all or any part of the following named bonds 
of the city of Kansas City, Missouri, in the 
following named amounts: 


Station Park Grading bonds.$100,000 
General Hospital Bonds_... 125,000 


Notice is hereb 


able as follows : 


Fire Protection Bonds, Third 

Sisadsussonacdedneen 125,000 pee 
Police Department and Mun- Forty 
icipal Court Bonds-_-._-- 125,000 Forty 
The Station Park Grading Bonds and the Gener Forty 
al Hospital Bonds bear interest at the rate of Four Eighty 
Per Cent per annum; the Fire Protection Bonds Eighty 
and Police Department and Municipal Court Eighty 

bonds bear interest at the rate of four and one- Sixt 


half per cent per annum. 
Station Park Grading Bonds, General Hospital 
Bonds, Fire Protection Bonds, and Police Depart- 


ees 


NEW LOANS. 


OO eeeeeeeeenem ae 


$600,000 


RARAAAAA —PPP_EI_L_LELL_LP®LD LD LOL LDL wee 


MARIN (CALIFORNIA) MUNICIPAL WATER DISTRICT 


5% BONDS 


given that the Board of Directors of the Marin Mantce Water District does 
hereby call for bids for the sale of six hundred (600) serial water bonds of said 

District of the denomination of One Thousand ($1,000) 
October Ist, 1915, bearing interest at the rate of five (5) per cent per annum, payable semi-annually 
on the first day of October and the first day of April in each year. 
issued of said series and shall be numbered from one (1) to six hundred (600), inclusive, and are pay- 


arin Municipal Water 
Dollars each, plus accrued interest from 


Said bonds are the first to be 


Twenty (20) of said bonds are payable on October Ist, 1926. 
Twenty (20) of said bonds are payable on October Ist, 1927. 
Twenty (20) of said bonds are payable on October Ist, 1928. 
Twenty (20) of said bonds are payable on October Ist, 1929. 
Twenty (20) of said bonds are payable on October Ist, 1930. 
(40) of said bonds are payable on October Ist, 1931. 
(40) of said bonds are payable on October Ist, 1932. 
(40) of said bonds are payable on October Ist, 1933. 
(40) of said bonds are payable on October Ist, 1934. 
(40) of said bonds are payable on October Ist, 1935. 
(80) of said bonds are payable on October Ist, 1936. 
(80) of said bonds are payable on October Ist, 1937. 
(80) of said bonds are payable on October Ist, 1938. 
(60) of said bonds are payable on October Ist, 1939. 

Said bonds will be issued in accordance with the provisions of Resolution No. 104 of the Board 
of Directors of the Marin Municipal Water District and in accordance with the vote of the electors 
of said Marin Municipal Water District authorizing the issuance of said bonds at the Special election 
held in said District on the 28th day of August, 1915, to which said resolution No. 104, reference is 


Three hundred of said bonds to be 


delivered in January, 1916, and three hundred of said bonds to be delivered in April, 1916, unless the 
time for such delivery be altered by mutual consent of the purchaser and of the Board of Directors 


t N ‘ipal Court Bonds, numbered fr : 
Ty ne —— Hong 4 denominations of aa hereby made for a more particular description of said bonds. 
thousand dollars each; Patios De ——., and 
Municipal Court Bonds, numbered from 101 to j 
350, inclusive, are in denomination of one hun- | Of the Marin Municipal Water District. 


dred dollars each. All said bonds are dated 
July 1, 1915, and mature July 1, 1935. Interest 
is payable at the office of the City Treasurer 
of Kansas City, Missouri, or at the Chase Na- 
tional Bank of New York, in the City and State 
of New York, at the option of the holder. 

No bid will be received which is in whole or 
in part less than par. The legality of the bonds 
will be approved by the firm of Dillon, Thomson 
& Clay of New York Vey E whose opinion, or 
duplicate thereof, as to the legality of said bonds, 
will be delivered to the purchaser or purchasers 
of said bonds. 

Each bid must be made on a blank form fur- 
nished by the city, and must be accompanied 
by a duly certified check on a solvent bank or 
trust company doing business in Kansas City, 
Missouri, payable to the order of the Or Comp- 
troller of Kansas City, Missouri, for Two Per 
Cent of the par value of the bonds bid for. The 

t is reserved to reject any and all bids. 

Bids will be received at the office of the Mayor 


San R 


Bids may be for the whole amount of said six hundred bonds or for any part or portion thereof. 

All bids for said bonds shall be sealed and delivered to the Secretary of the Board of Directors 
of the Marin Municipal Water District at or before the hour of 7.30 o’clock P. M., on the 21ST DAY 
OF DECEMBER, 1915, and shall be for cash in lawful money of the United States and shall be accom- 
panied by a certified check for five (5) per cent of the amount of the bid, which said check shall be 
payable to the Marin Municipal Water District and be deposited as an evidence of good faith and 
as security to cover any expense or damage which may accrue to said District by reason of the failure 
or refusal of the bidder to comply with the terms of his bid after the same shall have been accepted, 
and shall be in case of the successful bidder retained by said District and paid on account of the pur- 
chase price of said bonds. 

Any bidder who shall request the same may be furnished with a certified transcript of the pro- 
ceedings for the formation of the Marin Municipal Water District, and of the proceedin 
the issuance of said bonds, which said tra 
returned to the District in case the bid be not accepted. 
any or all bids or to accept any bid conditional or dependent upon the neglect or refusal o 
ful bidder to accept said bonds. 

Dated this 18th day of November, 1915. 
afael, California. 

By order of the Board of Directors. 


authorizing 
pt shall remain the property of the District and be 
The Directors reserve the es to reject 


5 the success- 


©. 8. WHITAKER, 


Secretary of 
Muni 


the Board of Directors of the 
Marin ct. 


cipal Water Distri 





City Hall, Kansas City, Missouri, but no bi 
will be entitled to consideration unless so re- 











ceived by or before the hour above specified for 
receiving bids 


Delivery of the bonds will be made December Acts as 
2. 1915. & 10 ostock 2. M.. at _ office of Executor, 
5 , Kansas s 
Missouri. pe ernie , 7 Trustee, 
Printed circulars containing more definite Admabnistrator, 


and detailed information with reference to said Geerdian 
bonds, and blank forms for bids, can be had on ’ 
application to the City Compperesie® Kansas Receiver, 

City, Missouri, or to Messrs. Dillon, Thomson 

& Olay, Equitable Building, 120 Broadway, 


New York City. 
HENRY L. JOST, 
Mayor of Kansas City, Missouri. 


M. A. FLYNN, 
Comptroller of Kansas City, Missouri. 


Registrar and 
Tranefer Agent. 


Interest allowed 
on deposits. 











Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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BURG, Warren County, Miss.—BONDS VOTED.—The ques- 
A gad $100,000 Louisville, New Orieans & Texas Ry. refunding 
nds carried, it is stated, at an election held Nov. 30. 


WAHA TAMMANY HIGHWAY DISTRICT, Nez Perce County, 
Idaho.—BOND OFF BRING .— Proposals will be received until 1 ¥> m. 
Dec. 23 by Patrick Madden, Dist. Secy. (P. O. Lewiston) for $50,000 6% 
coupon bonds. Denom. $1,000. Int. semi-annual. Due one-tenth 

early beginning 10 yrs. from date of issuance. A check, certified by some 
bank or trust company doing business in Lewiston, for $2,500, payable to 
Lafe Mounce, Dist. eas., required. Bidder must satisfy themselves 
as to the legality of the issue before submitting their bid. Purchaser must 
furnish blank bonds. Using newspaper reports, we stated in V. 101, p. 
1650, that these bonds would be offered for sale on Dec. 20. 


WAKE FOREST, Wake County, No. Car.—BONDS NOT TO BE 
ISSUED.—The Board of Commissioners has decided not to issue the 
municipal electric-light-plant bonds voted July 27 (V. 101, p. 472). 


WAPPINGERS FALLS, Dutchess County, N. Y.—BOND OFFER- 
ING.—Dispatches state that R. Boehmer, Village Clerk, will receive bids 
until Dec. 16 for an issue of $15,000 5% semi-annual sewer bonds. 


WARRENTON, Warren County, No. Car.—BOND SALE.—The 
$50,000 5% water and sewerage oonds offered without success on July 27 
. 101, p. 393) have been disposed of. 


WATERTOWN, Codington County, So. Dak.—BOND ELECTION 
PROPOSED.—Reports state that an election will probably be called to 
vote on the question of issuing auditorium-construction bonds. 


WATONWAN COUNTY (P. O. St. James), Minn.—BONDS TO BE 
ISSUED IN SPRING.—This county proposes to issue next spring $50,000 
4% % ditch bonds. The issue will be taken by C. O. Kalman & Co. of 
St. Paul at par. Denom. $1,000. Date about Mar. 1 1916. Principal 
and semi-annual int. Re able in St. Paul. Due $5,000 yearly after the 
fifth year and $25,000 due in 10 yrs. Bonds to be delivered by April 1 
1916 in St. Paul. 

WAYNESVILLE, Haywood County, No. Car.—BOND SALE.—The 
$6, 5% 30-yr. gold coupon water-shed bonds offered on July 25 (V. 101, 
p. 66) have been awarded to the Hanchett Bond Co. of Chicago at par. 

BONDS NOT TO BE SOLD.—The City Clerk advises us that all bids 
received for $25,000 5% 30-yr. electric-light bonds offered on Aug. 3 
(V. 101, p. 315) were rejected. He further states that these bonds will 
not be offered for sale again, as the town has made other contracts for 
current. 

WERNESVILLE, Berks County, Pa.—BONDS AWARDED IN 
PART .—We are advised that of the $10,000 4% bonds mentioned in V. 100, 
B 2189; $3,300 has been purchased 
a 


A lo investors. Denom. $100. 
te, day of issue. Int. J. & J. Bonds are subject to call after 1920. 


WESTBORO, Worcester County, Mass.—TEMPORARY LOAN.— 
It is stated that H. C. Grafton Jr. of Boston was recently awarded a loan 
of $10,000 maturing April 10 1916 and issued in anticipation of taxes, at 
2.30% discount. 

WESTCHESTER COUNTY (P O. White Plains), N. Y.—BOND OF- 
FERING.—Bids will be received until 12 m. Dec. 17, reports state, by Robt. 
A. Patterson, County Comptroller, for $80,000 4%% 5-year average 
sewer bonds. Int. semi-ann. Certified check for 3% required. 


WESTFIELD, Hampden County, Mass.—BOND OFFERING.—Pro- 


4% 4-year average gas and electric-light-impt. bonds authorized on Nov. 30 
a TOL. p. 1908. Bate Dec. 11915. Due $2,000 yrly. from 1916 te 1922 
ve. 


WEST ORANGE, Essex Gounty: N. J.—BOND OFFERING .—Bids 
will be received until 8 p. m. Dec. 2 by Geo. W sok ten Soep Clerk, 4 
15,000 4 5-15-year opt. coupon or registe option of purchaser 
pe cnamereine usale Denom. $ . DateSept.11915. Prin. and semi- 
annual int.—M. & S.—payable at First Nat. Bank, West Orange. Certi- 
fied check on a national bank or trust company for 2% of bonds bid for, 
ayable to the Town of West Orange, required. Bids must be made on 

ed by the above Clerk or trust company mentioned below. 
The U. 8S. Mtge. & Trust Co. will certify as to the genuineness of the 
tures of the officials signing the bonds and the seal impressed thereon, and 
the legality will be approved by Caldwell, Masslich & Reed of New York 
whose opinion or a duplicate thereof will be furnished purchaser. Total 
po tet rr $752, ; floating debt, $40,000. Assessed value, total, 


ne in Gon ont Cape eg County, a, 1 PON? 1 lg «Bg 9 
e 4 4 . semi-ann. schoo nds ; +: a were 
awarded to Mh Frowman & Co. of Phila. at 100.77 ond int., a basis 
of about 4.965%. Other bids were: 

Geo. B. Gibbons & Co., N.Y. 100.41| Marine Nat. Bk. and_Wild- 
R. M. Grant & Co., N. ¥21_100.37 wood Tit.& Tr.Co., Wildw 
J. W. Grace, Goshen---_-_-- * 
* For 1 bond only. All bids provided for payment of accrued int. 


WINN PARISH (P. O. Winnfield), La.— BOND OFFERING.—Further 
details are at hand relative to the offering on Dec. 18 of the $50,000 5% 
5\%-yr. (aver.) coupon tax-free Road Dist. No. 1 road-construction bon 
(V. 101, p. {ese Proposals for these bonds will be received until 12 m. 
on that dey by J. B. Fick, Secy. Bd. of Supers. Auth. Art. 281. Consti- 
tution and Act 183, 1914. Denom. $500. Date Jan. 11916. Principal 
and annual int. (Jan. 1) payable at Winnfield, or at such place as designated 
by purchaser. e $5,000 yearly Jan. 1 from 1917 to 1926, incl. Cert. 
check for $1,250, payable to the Bd. of Supers., required. The district 
has no indebtedness. Assess. val. 1914 $1,140,000; real value $3,500,000. 

WINTERS, Yolo County, Cal.—BONDS TO BE OFFERED SHORTLY. 
—The $7,000 6% town-hall-erection bonds voted Nov. 6 (V. 101, p. 1833, 
will be offered for sale in January. Due $700 yearly for 10 years. 

WINTHROP, Suffolk County, Mass.—BOND SALE.—On Dec. 8 

70,000 4% 74-year average coupon tax-free school bonds were awarded, 
t is stated, to P. M. Chandler & Co. of Boston on a basis of about 3.597%. 
Denom. $1,000. Date Nov. 151915. Principal and semi-annual interest 
—M.& N.—payable at Old Colony Trust Co., Boston. Due $5,000 yearly 
on Nov. 15 from 1916 to 1929, inclusive. 

WITHROW’S CREEK DRAINAGE DISTRICT (P. O. Salisb )» 
Rowan County, No. Car.—BOND SALE.—On Dec. 1 the $23,000 6% 
3-12-yr. (ser.) drainage-improvement bonds (V. 101, p. 1496) were awarded 
to L. O. White at par and int. Date Jan. 11916. Int. J. & J. 

WOONSOCKET, Providence County, R. I.—TEMPORARY LOAN .— 
Reports state that this city recently negotiated a loan of $350,000 with 
the Farmers’ Loan & Tr. Co. of N. Y., as follows ; $50,000 maturing June 
1916 at 3% and $300,000 maturing Oct. 1916 at 3.375%. 

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
On Dec. 8 a loan of $150,000, maturing April 3 1916, was awarded, it is 
stated, to N. W. Harris & Co. of Boston, at 1.95 & discount. 

WORTH COUNTY DRAINAGE DISTRICT NO. 19 (P. O. North- 





100.125 
100.00 

















posals will be received until 10 a. m. Dec. 14, it is reported, for the $14,000 | wood), Iowa.—BOND OFFERING.—Proposals will be received until} 
NEW LOANS. et ees NEW LOANS. NEW LOANS . 
$165,000 $31,234 $76,838.50 
The B h of Garfiel 
CITY OF COVINGTON, KY. ">s,nerova ce Gorpels|CITY OF RALEIGH, N.C 
SCHOOL INPROVEMENT SCHOOL BONDS 70 
BONDS NOTICE IS HEREBY GIVEN that The of Gor 7 eres ot tas Cen at Re elgh at the 


SEALED PROPOSALS will be received at the 
office of the Board of Education, Covington, 
Kentucky, until 4 P. M. of MONDAY, DECEMs« 
BER 27TH, 1915, for the purchase of $165,000 of 
“School Improvement Bonds’’ of the City of 
Covington, Kentucky, to be issued to provide 
funds for a new High School under Section 28 of 
Chapter 137 of Act of March 19, 1912, and by 
virtue of Ordinance of the Board of Commis- 
sioners of said City passed May 20, 1915. 

Said bonds will be divided into 130 bonds of 
500 each and 100 bonds of; $1,000 each, and 
numbered consecutively from 1 to 230. 10 bonds 
of $500 each ($5,000) will mature at 5 years; 
5 bonds of $1,000 each and 6 bonds of $500 each 
($8,000) will mature each year thereafter for 20 
years, will be dated January 2, 1916, will bear 
4% % interest per annum, payable semi-annually, 
will be free from State, County and City Taxes 
anywhere in Kentucky, and the interest and prin- 
cipal will be payable at the Depository of said 
Board of Education in Covington, Kentucky. 

Bids for their sale will be received in two ways— 


Plan A—For all of the Bonds, to be delivered 
and paid for as soon as prepared; 


Plan B—For all of the Bonds, but same to be 
delivered and paid for as follows, viz.: 
$40,000 as soon as prepared, and re- 
mainder in six blocks of $25,000 each 
every three months th _ 


Must be sold at not less than 
interest to date of delivery, to the highest and best 
bidder under the plan producing the most money. 
Right is reserved to reject any and all bids. Pay- 
ment and delivery to be at the Board's office in 
City Hall, Covington, Ky., allowing a reasonable 
time after acceptance of bid for their preparation 
and execution. 

Each proposal! shall state the price that will be 

id for the entire issue of $165,000 of said bonds 
o Plans A and B separately: must be accompanied 
by a Certified Check payable to the Board of 
Education of Covington, Kentucky, for $3,000 as 
evidence of good faith; must be sealed and en- 
dorsed “Bid for School Improvement Bonds,”’ 
and should be addressed to W. A. Shore, Business 
Director, Covington, Ky. 

Checks of unsuccessful bidders will be returned 
at once. Accepted bidders’ check will be de- 
posited in a special account, and the proceeds, 
with such interest as it earns in the meantime, will 
be returned to him when he has received and paid 
for the last of the bonds; but will be retain b 
the Board of Education as acknowledged liqui- 
dated damages if he fails to comply with his bid. 


BOARD OF EDUCATION, 


By W. A. SHORE 
Business, Director. 


ar and accrued 


Board of Education of the Borough of Garfield 
in the County of Bergen, N. J., will receive sealed 
proposals at the Council Chamber of the Borough 
Hall in said Borough on DECEMBER 16, 1915, 
at 8:30 o’clock P. M., for the issue of bonds in 
the aggregate principal sum of $31,234, dated 
January 1, 1916, bearing interest at the rate of 
five per centum per annum, payable on the first 
days of January and July in each year, one of said 
bonds of the denomination of $1,000 being paya- 
ble July 1, 1917, one of said bonds of the denomi- 
nation of $900 being payable July 1, 1918, one of 
said bonds of the denomination of $1,000 being 
payable July 1, 1919, one of said bonds of the 
denomination of $1,334 being payable July 1, 1923, 
one of said bonds of the denomination of $1,000 
each being payable on July 1 in each of the years 
1924 to 1933, inclusive, and 1940 to 1944, in- 
clusive, and two of said bonds of the denomina- 
tion of $1,000 each being payable on July ist in 
each of the years 1934 to 1939, inclusive, both 
principal and interest of said bonds being payable 
in lawful money of the United States of America 
at The First National Bank of Garfield, Gar- 
field, N. J. Said bonds will be coupon bonds 
with the privilege to the holder of having the same 
registered as to principal only, or as to both prin- 
cipal and interest. 

All bids shall provide for the payment of ac- 
crued interest from the date of the bonds to the 
date of their delivery, and must be accompanied 
by a certified check on an incorporated bank or 
trust company to the order of John Stewart, 
as “Custodian of School Moneys of the School 
District of the Borough of Garfield,’’ in the sum 
of $1,000. Checks of unsuccessful bidders will 
be returned upon the award of the bonds. No in- 
terest will be allowed on the amount of checks 
of successful bidders, and such checks will be re- 
tained as liquidated damages in case of failure to 


take up and pay for the bonds in accordance with 
the terms of the bid. 

The validity of said bonds will also be approved 
by Messrs. Hawkins, Delafield & Longfellow, at- 
torneys, of New York City, whose opinion will 
be furnished to the successful bidder and the bonds 
will be prepared under the supervision of the 
UNITED STATES MORTGAGE & TRUST 
| COMPANY, NEW YORK CITY, who will cer- 
| tify as to the genuineness of the signatures of the 
| district officials signing the bonds and the seal 
angremes thereon. 
he Board of Education reserves the right to 
| reject any or all bids and no conditional ae 
| will be accepted or for less than par and accrued 
| interest to date of delivery. 
| Dated November 18, 1915. 

THE BOARD OF EDUCATION OF 
THE BOROUGH OF GARFIELD, 

in the County of page, New Jersey. 

By EUGENE HILL, District Clerk, 








office of the wird in the cme Building in 
said city, on DECEMBER 20TH, 1915, at 12 
o'clock M., when they will be publicly opened 
for the purchase of $49,921 98, Local [mprove- 
ment bonds and $26,916 52, Assessment bonds of 
the City of Raleigh. The Local Improvement 
Bonds will be dated December Ist, 1915, will be 
ayable December Ist, 1935, and will be of the 
enomination of $1,000 each, except bond No. 1, 
which will be in the denomination of $921 98. 
The Assessment bonds will be dated December 
Ist, 1915, and will be of the following denomina- 
tions and maturities : 

Four bonds for $1,000 each and one bond for 
$1,383 30, maturing December Ist, 1916. 

Four bonds for $1,000 each and one bond for 
$1,383 30, maturing December Ist, 1917. 

Four bonds for $1,000 each and one bond for 
$1,383 30, maturing December Ist, 1918. 

Four bonds for $1,000 each and one bond for 
$1,383 30, maturing December Ist, 1919. 

Four bonds for $1,000 each and one bond for 
$1,383 30, maturing December Ist, 1920. 

All of said bonds will bear interest at the rate 
of Five Per Cent per annum, payable semi- 
annually on the first days of June and December, 
and both principal and interest will be payable 
at the First National Bank of New York in the 
—_ of New York, N. Y. 

he bonds will be coupon bonds with the privi- 
lege of conversion into registered bonds. 

All proposals should be enclosed in a sealed 
envelope marked ‘Proposals for Bonds" and 
addressed to James I. Johnson, Commissioner 
of Public Accounts and Finances, Raleigh, N.C. 

All proposals must provide for the payment of 
accrued interest by purchaser from the date of 
the bonds to the date of delivery and must be 
accompanied by a certified check upon an in- 
corporated bank or trust company for Two Per 
Cent of the par value of the bonds bid for, the 
amount of said check to be credited upon the 
bid, if accepted, and to be returned forthwith 


if the bid is not accepted. 

The legality of the bonds will be approved by 
Messrs. Hawkins, Delafield & songfellow, 
attorneys, of New York City, and the bonds will 
be prepared under the supervision of the United 
States Mortgage & Trust Company of New York, 
who will certify as to the genuineness of the sig- 
natures of the city officials and the seals affixed 
thereon. 

No bids will be received for less than par and 
accrued interest. The right is reserved to reject 
any and all bids. 

The successful bidder will be required to take 
up and pay for the bonds at the office of the 
Commissioner of Public Accounts and Finances 
of the City of Raleigh, or at the office of the 
United States Mortgage & Trust Company in 
the City of New York, on the 28th day of Decem- 
ber, 1915, at 10 o'clock a. m., unless a different 
time or place be mutually agreed upon. 

By order of the Board of Commissioners. 

JAMES I. JOHNSON 


Commissioner of Public Accounts 
and Finances. 
Dated December 7th, 1915. 
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2 p. m. Dec. 15 by C. N. Urdahl, County Auditor, for $11,116 6% bonds. 
Denom. probably ee or some other even denomination. Date Dec. 1 
1915. Int. M. ss pmen at the County Treasurer's office. Certified 
check for 2% of the id required. 


— EE 


Canada, its Provinces ang Municipalities. 


CANADA (Dominion of).—WAR LOAN INCREASED.—See news 
item on a preceding page. 

CHATHAM, Ont.—DEBENTURE ELECTION.—Reports state that 
the question of 7 ae $15,000 fire-hall debentures will be submitted to a 
vote on Jan. 3 1916 

CLINTON, Ont. —DEBENTURE SALE.—It is stated that a local 
investor purchased an issue of $7,000 hydro-electric debentures on Nov. 27 


CORNWALL, Ont.—DEBENTURE ELECTION.—It is stated that 
an election will be held Jan. 3 1916 to decide whether or not $25,000 water 
debentures shall be issued. 


FLAMBORO WEST TOWNSHIP, Ont.—DEBENTURE SALE.— 
Reports state that on Nov. 29 $6,000 6% 20-installment debentures were 
awarded to local investors at par. 

GLENAVON, Sask.—DEBENTURE SALE.—On Nov. 10 $1,600 and 
$500 8% fire-equip. Soe were awarded to W. L. McKinnon & Co. 
of Regina and Mrs. J. Duckett of Glenavon ° 97 and int., respectively. 
Denom. 1 for $600, 3 "'* $500. Date Nov. 11915. Int. ann. in Jan. 
Due Jan. 1 1931 

GRAVENHURST, Ont.—DEBENTURE SALE.—R. Matthews & 
Co. of Toronto recently purchased an issue of $3,000 éo, "15-installment 
water-works debentures. 

GREATER WINNIPEG WATER DISTRICT, Man. To yy 
SALE.—On Dec. 1 Wood, Gundy & Co. and the Dominion Securities Co 
of Toronto were awarded an issue of $1,000,000 5% debentures, it is stat 
Due April 1 1920. 

GRIMSBY, Ont.—DEBENTURE SALE.—Reports state that on 
Nov. 30 C. H. Burgess & Co. of Toronto purchased an issue of $3,500 6% 

20-installment debentures. 

HARRISTON, Ont.—DEBENTURES AUTHORIZED.—According to 
reports the City Council a by-law on Nov. 25, authorizing the issu- 
ance of $4,000 hydro-electric-power debentures. 

HAWEESBURY, Ont.—DEBENTURE OFFERING.—Bids will be 
received until 8 p. m. Dec. 22 by Eug. Paquette, Town Treas., for $6,800 
6% 10-installment debentures. 

HUMBERSTONE, Ont.—DEBENTURE SALE.—On Nov. 29 $4,000 
6% 5-installment debentures were awarded locally, it is reported. 


LONDON, Ont.—DEBENTURE ELECTION.—On Jan. 3 1916 the 
question of issuing $7,000 site-purchase and blidg.-constr. debentures will 
be submitted to a vote, it is reported. 


MANITOBA, Province of.—DEBENTURES OFFERED BY BANK- 
ERS.—The Dominion Securities Carp... Ltd., of Toronto is offering to 
| gg an issue of $1,000,000 5% 3-yr. gold coupon debentures, free 

from rs taxes and succession "Quillen. Denom. $1,000. Date 
Dec. 1 1915. rin. and semi-ann, int., J. & D., payable in gold at the 


Net debt, $10,948,600. 


debt $23,196,311. Total assets of Province, 


$58,670,382 


ALE, Ont.—DEBENTURE OFFERING.—Bids addressed to 
Gilfillan, Vil. Clerk, will be considered until Dec. 15 for an issue of 
3, d60 6% 30-installment hydro-electric debentures. 


NEW BRUNSWICK (Province of).—DEBENTURE SALE.—Accord- 
ing to a i aper a syndicate consisting of J. M. ve we BY Sons of 
St. John; C. Meredith & Co., Ltd., of Montreal, and A. es & Co. 
of F a “was awarded on Dec. 2, an issue of $1,700, O00 y ~ hg 
The proceeds of this issue will be used to construct the Valley Railway 
and for permanent bridges. 


NOVA SCOTIA, Province of.—DEBENTURE SALE.—A news 
dispatch states that this Province recently sold an issue of $300, S 00 3% 
10-yr. debentures to N. W. Harris & Co. of Montreal. Due Jan 


OTTAWA, Ont.—DEBENTURES AUTHORIZED.—The ana ret 
pecs by-laws on Nov. 15 A wet teey J for the issuance of $64,964 95 O’Connor 
t.-impt. and $180,000 Collegiate Institute-impt. debentures, reports state. 


PALMERSTON, Ont.—DEBENTURE SALE.—The $12,000 6% 20-in- 
stallment h dro-electric debentures authorized on Nov. 8 have been pur- 
chased by R. C. Matthews & Co. of Toronto.—V. 101, p. 1833. 


PERTH, Ont.—DEBENTURE SALE.—On Nov. 30 the $7,600 6% 
20-yr. collegiate-institute debentures authorized on Oct. 25 (V. 101, p. 
1651) were awarded to J. A. Stewart of Perth at par, reports state. 


SARNIA, Ont.—DEBENTURE ELECTION .—An election will be held 
Jan. 3 1916, it is reported, to vote on the question of issuing $12,000 water- 
mains-constr. debentures. 


SCARRORO TOWNSHIP (P. O. West Hill) Ont. Pre phe 
SALE.—On Dec. 1 the $40, 000 30-year and $10,000 2 school 414 % 
debentures (V. 101, 1651) were awarded, it is wk to ‘the Domi n 
Securities Corp. of oronto at 98.66. 


SHAUNAVON, Sask.—DEBENTURE ELECTION.—An election wil! 
be held Dec. 13, it is stated, to vote on the question of issuing $12,000 
drainage-system-installation debentures. 

SOUTHAMPTON, Ont.—DEBENTURE SALE.—On Nov. 30 os issue 
of $3, yf 6% 20-installment debentures was awarded, it is stated, toC. H. 
Burgess & ©. of Toronto at 98.29. 

STRATFORD, Ont.—DEBENTURE ELECTION.—An election will 
be held Jan. 3, it is ted, to vote on the questions of issuing $651,735 
radial trunk line and $7,000 hospital-funding debentures. 

THE PAS, re ‘NTURE OFFERING. ——— will be received 
until Jan. 17 1916 by H. H. Biliott, Town Clerk, for $80,000 sewer and 
water-works-construction and $50,000 ) electric-light-system-installation 5% 
7% 4 wepce debentures. Date Aug. 2 1915. Interest annually on 
ou 4 8 67 7. mture debt, including these issues, $250,000. Assessed value, 


WENTWORTH COUNTY (P. O. Hamilton), Ont.—DEBENTURE 
OFFERING.—Bids will be received until 12 m. Dec. 16 by J. W. Jardine, 
County eherk, for an issue of $48,000 54% 20-year debentures, according 
to reports 




















Union Bank of Canada, Toronto, Montreal “ Winnipeg, or at the Nat. WEST LORNE, Ont.—DEBENTURE ELECTION.—The question 
Park Bank, New York City. Due Dec. 1 1918 Principal may be regis- | of issuing $8,000 hi y-~ + cee debentures will be submitted 
tered. Legal opinion of Alexander Bruce, K. C., Toronto. Total funded | to a vote on ‘Dec. , reports sta 
NEW LOANS. MISCELLANEOUS. 
$100,000 


Town of Orange, Connecticut 


44% REFUNDING BONDS 


Sealed bids will be received by the Board of 
Selectmen of Orange, Connecticut, at their office 
in}West Haven in said Town, for the above issue 
ef bonds until 8 P. M. 

DECEMBER 20TH, 1915. 

Said bonds in denomination of One Thousand 
Dollars will be dated January Ist, 1916, and be- 
come due January Ist, 1936. They will bear in- 
terest coupons at the rate of 44% per annum, 
payable semi-annually on the first days of Janu- 
ary and July of each year, both principal and in- 
terest te be payable at the National Tredeamen' s 
Bank of New Haven, Connecticut. 

ded for b of these bonds upon maturity is pro- 
= f by the creation of a sinking fund. 


Pays interest on 


Accounts. 





IinoisTrust& Savings Bank 
Capital, Surplus and Undivided Profits - — 


Deposits, Current and Reserve 
Deals in Foreign Ex- 
shange. Transacts a General Trust Business. 


CHICAGO 
$15,700,000 





Time Hae on hand at all times a variety of ex- 
sellent Securities. Buys and sells 
Government, Munioipal and © 


Corporation Bonds 








ds must be accompanied by a certified 
oak aarabie to the Town of Orange, in the 








amount of $1,000, said check in the case of the 
successful bidder to be retained as part of the pur- 
chase price and all other checks to be returned. 
The right is reserved to reject any and all bids, 
and no bid of less than par will be considered. 
JOHN WILKINSON, 
First Selectman, 
West Haven. 





$4,600 
Village of Seneca Falls, N. Y. 


STREET PAVING BONDS 


Sealed als will be received by Charles W. 
Combs, Clerk of the said Village of nage Falls, 
at his office in maid Village of Seneca Falls, N. Y. 
until the THIRD DAY OF JANUARY, 1916, 

at seven-thirty P. M. for the purchase of street- 
poving bonds of said Village to the amount of 
‘orty-six Hundred Dollars ($4, 600 F the de- 
nomination of Four Hundred Dollars 
($460) each, the said bonds to ma in equal 
pmo oe installments the first day of January in yi 
year from January 1, 1917, to January 1, 
Jo26. "Teterent payable semi-annually on the first 
days of July and January in each year. 
he bonds will be awarded to tne bidder, who 
will take the same at not less than par and accrued 
interest to date of delivery at the lowest a of 
interest, not to exceed five per cent (5%) 

The Board of Trustees reserves the right to 

reject any and all bids. - ¥ 


Dated Seneca Falls, 
December 6th, 1915. 
By order of the Board of Trustees. 
CHARLES W. COMBS, 
Village Clerk. 


John I Cele, Sen & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 
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“Chronicle” 
sectional expansive type and far superior to the old style binders used for 
These file covers can be readily adjusted to hold a single 
copy or a complete volume, and are a’ marvel of simplicity and convenience. 

In order to introduce this new cover the “Chronicle’’ 
$1 50, the cost price. 
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SHOWING EXPANSION 





recommends to its subscribers a new binder of the 


offers them at 
Orders will be received by the 


WILLIAM B. DANA CO., 


138 Front Street, New York 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, yorapehaley 1915. 


The Trusices, Fo Conners baths he aesdtt of Decomer, O14 the following statement th, 1015, 


31st ee. 191k” 
on such eyed from the ay 4 January isi, to the 3ist D = M914 — 5 026,461 1 
a ecember, 1914.......... F 
Premiums on Policies not marked off Ist January, 1914 654,783 38 
i uied "6,681,244 45 
Premiums marked off from January Ist, 1914, to December 31st, 1914...................- “4,687,279 32 
———z 
Sevens en te tavastmente of the Gem ‘received during the year 330,262 43 
Interest op Trust Companies, otc uenesamue 42,065 

received Taxes and typ be ASE ENE NE 141,088,74 613,417 02 

Losses paid during the year.....................-.......-....------------ 7324 
FE SE iiccwedinedscantih 2A2, 2,258,324 69 rad 
Re-insurances.....ccccccccce 372,200 21 614,516 00 
1,638,808 69 
138,873 43 


562,724 57 











A dividend of interest of Six per cent on the outstanding certificates of profits will be a to the 
holders thereof, or their tives, on and after Tuesday the . second of po Ay next. 

i - TF of the issue of 1909 Will be redeemed and paid to the holders therest, or 
their lega) representatives, on and after Tuesday the second of February next, from ch date all 


























interest Ey — ——~ FR the time of payment, and canceled. 
Bist December, 191 fore Fe entitiod to participate in alt dividend, fo Se Compens Soe Dee Vouk Sting 
are en which, upon application, cates 
will be issued ‘tn onl itor foneder tes trustee of May n ape 
By order of the Board, “STANTON FLOYD-JONES, Secretary. 
TRUSTEDS. 
- HARD CHARLES M Maher 
EL T. HUBBARD, DALLAS B. PRA 
AS H. le NTON A. RAVEN: ° 
ted VEPERRTS EER ps ROBINSON 
28 D. LEVERICH, ILLIA HIEFFELIN, 
.MA SAM I 1 SiN m 
F. PALMER, WILLIAM SLOANE, 
A LOUIS STERN 
PEABODY GEORGE om REET 
H. Post. ‘ H. WILLIAMS. 
A. A. RAVEN, Pr 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PrasOMs. 2d Vice-Prestdent. 
___—~-—“ CHARLES E, FAY, 3d Vice-President. 
Grates ene Saeed How Yee FP _ | mettmated Lows, ond Lee Oe 
an of New 
ntinin~ennertbenmentaeene 670,000 00 tled in process of Adjustment..... 2,162,711 00 
New York City, New York Trust Premiums on Untermina Risks... 993,965 13 
Bank Stocks..... 2:788:918 00 00 | Certificates of Profits and Interest 
and Bonds of Railroads...... 2,723, tt dtthcehesdkatnuaegeaahen te 277,510 45 
EI Ee eae Return jums Unpaid.......... 104,976 64 
Deposits in Banks and Trust Reserve aor ky — pCa abhdoniape 47,993 70 
itntéehieabededtinnadee presen MS......c--.--. 200,323 
Estate cor. Wall and William Claims not settled. including Com- 
Place, con- pensation ete ............-..0,.< 122,813 07 
apes pena gr einiienaet Reraiaat 4,299,426 04 | Certificates of Profits Ordered Re- 
ag id deemed, Withheld for Unpaid Pre- 
ince esa of Chapter 481, SCE, eee «= 22,556 64 
Laws 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
aba 941,068 28 | Certificates of Profits Outstanding... 6.986.620 00 
Fe 5 en enescesemeonsen 775,688 06 
= ‘oases tinder yo 
y er Dalicl cies 
oat, for Sqeeseeaconce 149,249 82 
eeceeesonsecce 1,756,585 26 
= eccee 70,000 00 
14,101,674 46 10,929,734 
————S——_—_ 
Thus leaving a balance of_._.......---.-.-.----- cece nee _ 3,171,939 84 
Accrued Interest on the Bist d St da, xy December 1034, yoy Fe naaneeseencesegnboeseees series +4 
Rents due and accrued on the day ef Decem amo inteeeeseabcannete 
Re-insu. ance due or accrued, in companies authorized in —, ~hy on the 3lst day of 
eR mame anette pelts a Cc Tea AI 158,649 70 
expired re-insurance p on the 3ist day of December, 1914, amounted to__-_--- 33,421 71 
Note: The Insurance Department the value of the Real Estate corner Wail an 
Streets and Exchange in excess of the Book Value given above at... 450,573 96 
And the oo, at Staten Island in excess of the Book Value, at_...........-.... 63.700 00 
The Insurance atte valuation of Stocks, Bonds and other Securities exceeds the - 
Se WF WEE Wl 6ndnnann6scsennes5d00cennnessenennssessonesoosobonscses 1,439,952 10 


On the basis of these cies valuations the balance would be... 





eocece 5,383,085 11 
— 











The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $7,800,000 











Engineers 


eee ——_—<—_——&m————_———ryryryqrM_weEe—eeenor 


H. M. Byllesby & Co. 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 
J‘G°WHITE COMPANIES 


KN 


4 ». 
i ~ 





Purchasers 
Contractors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility pt Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE 


gaRSTOW 


INCORPORATED 


NEW YORK 



















Co 


wi? 
CONSULTING and 


CONSTRUCTION ENCINEERS 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


650 Pine Street New York 















WILLIAM E: WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
28 EAST JACKSON BLVD., CHICAGO. 


Development work in machinery, methods of 
manufacture, inventions and patents. 
Reports on commercia! values of inventions, pat- 
ents and investments founded thereon. 
Term service in watching and reporting develop- 
ment of certain lines of manufacturing. 








MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 10, 1915 





RESOURCES 
Loans and Investment Securities___......_--- $53,012,014 32 
TET I SE ER Ee ee 11 23 
LEG LREEE PAL LLL ALI SE LAPD 14,183,494 38 
eb i a ae ES eo I PRU nee 5,656,637 56 
$72,852,157 94 

LIABILITI ES 
eet, Se ne $6,000,000 00 


Surplus and Undivided Profits Ee One a 
Reserved for Depreciation, &c 120,921 69 
I seh 3,426,397 50 
Dt hd kdabebhencauteadesnecenuadaonkessontea 60,188,511 27 


3,116,327 03 





$72,852,157 49 














Alfred E. Forstali Charlies D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia! 
Institutions. 


84 William St., NEW YORK CITY 








Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 








i 
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Cotton 


Trust Companies 





John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.} 


Geo. H. MeFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. 


Liverpool Correspondents: 
- FREDERIC ZEREGA & CO., 
Bremen Correspondents: 
McFADDEN BROS. & CO., M.B.H. 
Havre Correspondents: 
BOCIETE d’' IMPORTATION et de COMMISSION 
Milan Correspondents: 





NEW YORK. 





McFADDEN & CoO., LTD. 
Alexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 

NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE, 
NEW Ee ANS COTTON EXCHANGE, 

CIATE MEMBERS 
LIVERPOOL COTTON ASSOOIATION, 


ROBERT MOORE & CO. 
Deadmonico Bullding 
66 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton E 
em Bnsnag b xchange 














Associate Mem Cotton Association. 
WILLIAM RAY & CO. 
Successors to 


GEO. COPELAND & OO., 
COTTON BROKERS. 
88-26 Cotton Exchange New York. 


Orders for future ¢fivery contracts executed 
on the New York and a oe Crna 








S inancial 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
a ala a - 4. +> oe = a 
an money or pro y rust or on 
from Courts of how ar Equity Executors, Admin- 
istrators, ees, Guardians, Trustees, Cor- 
ar oe and viduals. 
as Trustee under Mortgages and as 
me... t, .- Agent and Registrar of Stocks and Bonds 
Interest Allowed on avosits Subject to Check 


JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
Ae COCHRANE, Vice-Pres. 
FRED ALLEN, Treasurer. 


K W. N, 
HENRY N. MARR, gras 
THOMAS EB. EATON reas. 
EDWARD B. LADD, Ass 


baryon OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 


Walter “ Segue James R. Hoo 
Alfred Bowditch David P. Kimball 
8. Parker Bremer Robert A. Leeson 
Timothy E. Bynes Ernest Lovering 
er Gockrene EY ns nee gy Parsons 
Philip Dexter Walworth Pierce 
s W. Fabyan 


James =: Prendergast 
Henry H. Proctor 
Herbert M. Sears 
Lawrence M. Stockton 
Eugene V. R. Thayer 





CENTRAL 
TRUST COM PANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital, Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Th hl i d to handle all business 
Lise ms oar to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





—_~_—_—_—____" 


Rhode Island 
Hospital Trust Company 


Providence, R. I. 


| ae eens $2,500,000 
SURPLUS (EARNED)_---- 2,500,000 
DIRECTORS, 
Robert H. I. Goddard, Benjamin M. Jackson) 
Edward D. Pearce, John R. Freeman, 


Herbert J. Wells, 
Lyman B. Goff, 
Rowland G. Hazard, 
Samuei R. Dorrance, 
Howard O. Sturges, 
Stephen O. Metcalf, 
Walter R. Callender, 
Edward Holbrook, 
Soee E. Sullivan, : 
William L. Hodgman 
HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
PRESTON f GARDNER, V.P.& Tr.Officer 
THOMAS H. WEST JR., Vice-President. 
WILLIAM A. GAMWELL, V -~Pres.& Sec'y 
CYRUS E. LAPHAM, ron Sec’y. 
JOHN E. WILLIAMS, Asst. Sec'y. 
HENRY LL. SLADER. Asst. Sec’y. 
G. A. HARRINGTON, Asst. Tr Officer. 
hk; HAGAN, Asst. Sec’ y- 
. pues, A; HARRIS, Asst. Sec'y ° 
ae N H. WELLS, Asst. Sec’y 
GEORGE H. CAPRON- ‘Aaa. Sec’y. 


Robert W. Taft, 
Webster Knight, 
Stephen O. Edwards; 

Frank W. Matteson, 
Robt. .I.Goddard Jr. 
Henry D. Sharpe. 
Isaac B. Merriman, 
Charles C. Gardiner, 
A Potter. 








The United States Life - 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 











CHARTERED 18653 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . 


Surplus and Undivided Profits . 


$2,000,000.00 
$14,202,414.98 


This Com mpeny acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary an 


other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, rea] or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, 
CHARLES A. EDWARDS, 


Secretary. 
2d Asst. Secy 


TRUSTEES 
JOHN A. STEWART, Chairman of theBoard 



































WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
SSESttiae Sie JAMES. STILLMAN GEORGE L. RIVES CORNELIUS N. BLISS OH. 
72 West Adam St. JOHN J. PHELPS ARTHUR OCURTISS JAMES HENRY W. de FOREST 
CHICAGO, ILLINOIS LEWIS OASS LEDYARD WILLIAM M. KINGSLEY WILLIAM VINOENT ASTOB 
LYMAN J. GAGE WILLIAM STEWART TOD CHARLES F. HOFFMAN 
PAYNE WHITNEY WILLIAM SLOANE 
Mining Engineers 
H. M. CHANCE & CO. L. F DOMMERICH & C0. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexe! Bldg. PHILADELPHIA 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Ve 


FOR SALE.—Timber, Coal, Iron, Ranch and 
_ Properties. 








Coufidential eo otiations, {nyestizations. 
Sealeieata urchases of Property. : 
United States, West Indies, Gonads, Mexico 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 





YORK 


Established over 60 Years 


THE CHRONICLE 


[Vou. 101. 








Sinancial 





FINLEY BARRELL & CO. 


203 S. La Saile St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 
COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New_York Coffee Exchange 
New York Produce Exchange 
Chieago Board of Trade 
Cc -_ * Stock Exchange 
- Louis Geeheake’ Exchange 
Kensas City Board of Trade 
Minneapclis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 

RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 

W.M. Addison, Cashier. 

Correspondence Invited. 
82 Of the Banks in 
° New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
85 Nassau St. New York 














Cotten 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eaecute Orders for Future Delivery 





COTTON 
At the New York, eae o and New Orleans 
Cotton Exchanges. o orders for 
COFFEE AND SUGA R 
At the New York Coffee Exchange. 
GRAIN AND. P OY ISIONS 
At the Chicago B of T 
% COTTON-SEED ol 
At the New York Produce Exchange. 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
_NEW YORK. 








LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 





Orders executed on the above Exchanges, as wa! 
as in New Orieans, Chicago and foreign marreis. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82- - “wane Street, New York City 
BOST PIITLs DELPHIA, 
FALL RIVER, UTICA,N.Y. 


Liverpool, WELD & CO 
Bremen. ALBRECHT, WELD & CO. 





Financial 


Financial 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 

Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 44s, 1924 
' Insurance Exch. Bidg. ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO. 





Municipal, Railroad and Public 
Utility Bonds. 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


W. G. SOUDERS & CO. 


208 South La Salle St. ° 
CHICAGO 
Dime Bank Bidg. 
DETROIT 
First National Bank Bldg. 
MILWAUKEE, WIS, 


INVESTMENT BONDS 








CHAS. S. KIDDER & CoO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


PHILADELPHIA DETROIT 














Missouri Pacific 6% Notes 1916 


Seasongood & Haas 


New York 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


88 SOUTH LA SALLE STREET 





CHICAGO 





Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 Se. La Salle St., 





Chicago 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 
W. T. HATCH & SONS 


71 Broadway, a” New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE “ 





Dominick & Dominick 


“ Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negetiate and issue Loans for Railroads 
and Established Corporations. 


Buy and Seli Bonds suitabie for investmeat. 








134 S. LA SALLE ST. CHICAGO 








